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The Fable of the Keiretsu:  “Keiretsu” in Keiretsu no kenkyu 
 
By Yoshiro Miwa and J. Mark Ramseyer 
 
  Abstract: Basic as it has become to studies 
of the Japanese economy, the concept of the 
“keiretsu” is sheer fiction -- a creature of the 
academic imagination with no basis in real economic 
behavior.  Almost all scholars writing on the 
subject use the categorization found in the annual 
Keiretsu no kenkyu [Research on the Keiretsu].  
Published by an otherwise unknown Marxist “research 
institute” since 1960, the volume purports to sort 
firms by functional groupings.  In fact, it simply 
sorts them by their principal loan source.   
If that loan source proxied for some unobserved 
variable, this sorting might be helpful.  In fact, 
it does not.  For example, among keiretsu firms, 
there is little cross-shareholding.  Indeed, the 
non-financial firms in a given keiretsu hold stock 
in few other keiretsu firms at all.  Although 
financial firms do buy stock in their debtors, they 
seem as likely to buy the stock of their non-
keiretsu debtors as of keiretsu debtors.  The 
lending patterns of financial firms in a keiretsu 
are usually uncorrelated, and much the same is true 
of their shareholding patterns.    1 
The Fable of the Keiretsu:ʰܥྻͷݚڀʱͷʮܥྻʯͷݚڀ1 
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'Another important aspect of relationship between banks and corporate borrowers is 
that the firms with close ties to banks seem to be less liquidity constrained in their 
investment behavior than independent firms. Hoshi, Kashap, and Sharfstein (1993a) 
provide empirical evidence for this phenomenon when they study the Japanese 
'Keiretsu,' which are conglomerates that closely associate banks and industrial firms. 
Similar results are obtained on German data (for the period 1973 through 1984) by 




ʮܥྻʯʹର͢Δؔ৺͕ߴ·͍ͬͯΔɻ1990 ೥Ҏલʹ͸ɺٶ࡚ [1962]ɺ২૲ [1974a, 
1974b, 1982]ɺ খా੾ [1975a,  1975b]ɺ ޙ౻  [1975a, 1975b, 1987]ɺ ࣉ੢ ɾ ޙ౻ ɾ ۔୔ [1975]ɺ
ೋ໦ [1976]ɺԞଜ [1976]ɺCaves and Uekusa [1976]ɺத୩ [1982]ɺNakatani[1984]ɺ
ࠓҪ [1989]ɺࡾྠ [1990]ͳͲʹ୅ද͞ΕΔ೗͘ɺ೔ຊਓʹΑΔ೔ຊޠͰॻ͔Εͨ΋ͷ͕΄
ͱΜͲͰ͋ͬͨɻ͔͠͠ɺ1990 ೥୅ʹೖΔͱঢ়گ͕Ұม͢Δɻͨͱ͑͹ɺHoshi, Kashap, 
and Scharfstein [1990, 1991, 1993a, 1993b]ɺ Prowse [1992]ɺ Flath [1993]ɺ Odagiri [1992]ɺ
খా੾[1992]ɺLawrence [1993]ɺAoki and Partick eds [1994]ɺMiwa [1996]ɺWeinstein 
and Yafeh [1998]ɺMorck and Nakamura [1999]ͳͲͰ͋Δɻ    














৔Խʯ ΍ൃల్্ࠃͷ։ൃઓུͷͨΊͷ lessons Λಋ͘͜ͱΛ໨తͱ͢Δݕ౼͸ͦͷҰ؀Ͱ
͋Δɻ͜ͷํ޲ʹԊͬͨʮܥྻʯʹର͢Δؔ৺ʹՃ͑ͯɺ1990 ೥୅ʹೖΔͱɺஔ͔Εͨঢ়


































































ҎԼͷهड़͸ 3 ͭͷ Parts ͱ݁ޠʹ෼͔ΕΔɻPart Iʢ[II]-[III]ʣͰ͸ɺ ʰܥྻͷݚڀʱ
ͷʮܥྻʯͷఆٛʹɺैͬͯɺ ʮܥྻʯ֓೦ʹয఺Λ߹Θͤɺଟ͘ͷݚڀ͕ͦͷҙຯΛਖ਼֬
                                                   
3  Miwa and Ramseyer [2000c]ࢀরɻ 
4  ʮܥྻʯʹؔ͢Δʮ௨೦ʯΛഅࣛΒ͍͠ʮໝ೦ʯͱߟ͑Δਓʑ͸গͳ͘ͳ͍ɻ͔͔Δਓʑͷଟ͘͸ɺͦ
ͷΑ͏ͳʮ௨೦ʯΛແࢹ͖ͯͨ͠ɻᐆດͳ௨೦ͷ൷൑͸ͭͶʹࠔ೉ΛۃΊɺ͔͠΋ใΘΕΔ͜ͱ͕গͳ͍ɻ
චऀͷҰਓʹΑΔ Miwa[1996]ʢ೔ຊޠ൛͸ࡾྠ[1990]ʣ ɺͱΓΘ͚ͦͷ Chapter 7 ͸ͦͷΑ͏ͳʮ௨೦ʯ
ʹର͢Δ൷൑ΛࢼΈͨྫ֎తจݙͰ͋Δɻͦ͜Ͱ༻͍ͨදݱΛ࠶ܝ͢Ε͹ɺ ʮ௨೦ʯ͸ɺ ʮҰݘӨʹ๸͑ɺ






্ͷݕ౼ʹࡍͯ͠য఺Λ߹ΘͤΔ 1965 ೥࣌఺ͷঢ়گͱͷൺֱ͢ΔͨΊͷࢿྉͱͯ͠ 1975
೥࣌఺ͷࢿྉΛࣔͯ͠ɺ Ҏ্ͷݕ౼͕جຊతʹ͸ 10 ೥ޙʹ΋͋ͯ͸·Δ͜ͱΛࣔ͠([XIV])ɺ
ݱ࣌఺ͷ׆ൃͳݚڀʹେ͖ͳӨڹΛ༩͍͑ͯΔ Caves and Uekusa [1976]ɺNakatani 
[1984]ɺHoshi, Kashap, and Scharfstein [1991]ΛऔΓ্͛ͯɺ ʰܥྻͷݚڀʱͷޡ༻ͷӨ
ڹͷॏେ͞Λྫࣔ͢Δ([XV])ɻ[XVI]͸؆୯ͳ݁ޠͰ͋Δɻ 
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[II].  ໰୊ͷઃఆɿHoshi, Kashap, and Scharfstein [1991]Λ༻͍ͨྫࣔ 
 
ಡऀͷؔ৺ͷשىͷͨΊʹɺ ʮܥྻʯ ʹؔΘΔจݙͷதͰ΋ͬͱ΋Ҿ༻ස౓ͷߴ͍ Hoshi, 
Kashap, and Scharfstein [1991]Λऔ্͛ͯɺݕ౼՝୊ͷॏཁ͞Λࢦఠ͢Δ͜ͱ͔Β࢝ΊΑ
͏ɻHoshi, Kashap, and Scharfstein [1991]ͷجૅͱͳͬͨͷ͸ɺFazzari, Hubbard, and 
Petersen [1988]Ͱ͋ΔɻFazzari, Hubbard, and Petersen [1988]͸ɺࢿຊࢢ৔͕׬શͰͳ
͍৔߹ʹ͸ɺͦͷো֐Λ৐Γӽ͑ΔͨΊʹ͞·͟·ͳ౒ྗ͕ߦΘΕΔ͕ɺ৐Γӽ͑Δ͜ͱ








ͷؒʹ close bank relationship Λ࣋ͭʮܥྻاۀʯ͕ɺ͜ͷؔ܎Λ௨ͯ͡'to mitigate 
information problems that typically arise when debt and equity are diffusely held and 
no individual investor has an incentive to monitor the firm'(p.34)͕Ͱ͖Δ͔Βɺ ͦͷΑ͏
ͳؔ܎Λ΋ͨͳ͍اۀͱൺֱͯ͠ҟͳΔ౤ࢿߦಈΛͱΔ͜ͱ͕֬ೝ͞Εͨͱ͠ɺ͜ͷ݁Ռ
ʹج͍ͮͯɺbetween capital structure and information problems ͷؒʹີ઀ͳؔ܎͕͋
Δ͜ͱ͕࣮ূతʹࣔ͞Εͨͱओுͨ͠ɻͦͷޙɺ͜ͷ close bank relationship ͕ʮϝΠϯ
όϯΫʯؔ܎ͱݺ͹ΕΔΑ͏ʹͳΓɺ͜ͷ࿦จ͕ϝΠϯόϯΫؔ܎͕೔ຊܦࡁʹ͓͚Δا
                                                                                                                                                     
ࡏʹର͢Δ߈ܸͷ೗͖༷૬Λఄ͢Δɻ   6 
ۀߦಈʹॏେͳӨڹΛ༩͍͑ͯΔͱ͢Δ༗໊ͳ݁࿦Λಋ͍ͨͱཧղ͞ΕΔΑ͏ʹͳͬͨɻ5 
Kaplan and Zingales[1997]͸ɺཧ࿦ɺ࣮ূͷ྆໘͔Β Fazzari, Hubbard, and Petersen 
[1988]ʹܾఆతͳ൷൑ΛՃ͑ͨɻ ͜ͷ൷൑ʹؔ࿈ͯ྆͠αΠυ͔Βͦͷޙ΋ؔ࿈࿦จ͕ॻ͔
Ε͕ͨɺΘΕΘΕͷݟΔͱ͜ΖɺKaplan and Zingales[1997]ͷ൷൑͸༗ޮͰ͋Γɺཧ࿦ɺ
࣮ূͷ૒ํ͔Β Fazzari, Hubbard, and Petersen[1988]ͷ݁࿦͸༗ޮͰ͸ͳ͍ɻ6͜ͷ͏ͪ
Hoshi, Kashap, and Scharfstein [1991]ͷධՁʹ௚઀ؔΘΔͷ͸ཧ࿦໘ͷ൷൑Ͱ͋Δɻ ͦͷ








Hayashi [2000]͸ɺHoshi, Kashap, and Scharfstein [1991]ͱಉ͡ʮܥྻʯ֓೦ʹج͍ͮ
ͨσʔλΛ༻͍ͯɺ Hoshi, Kashap, and Scharfstein [1991]ͷ݁Ռ͸ɺ 'extreme firm-years'
ʹىҼ͢Δ'fragile'ͳ΋ͷͰ͋Γɺ4 ͭͷ'extreme cases'ΛऔΓআ͘ͱফ໓͢Δ͜ͱΛࣔ͠
ͨɻ8 





Δɻ͜ͷ఺Ͱɺ ʮܥྻʯ ʮϝΠϯόϯΫʯͳͲͷʮ೔ຊతܦࡁγεςϜʯʹؔΘΔ the 
conventional wisdom ͷଘࡏ͸େ͖ͳ໾ׂΛՌͨͨ͠ɻ9ʮ௨આʯΛड͚ೖΕΔਓʑͷؒͰ
                                                   
5  ͨͱ͑͹ɺ41 ทͷ'main bank'ͱ͍͏දݱΛ༻͍ͨจষʹ৅௃͞ΕΔΑ͏ʹɺHoshi, Kashap, and 
Scharfstein [1991]  ͕ main bank ʹؔ͢Δ࣮ূݚڀͰ͋Δ͜ͱΛ suggest ͍ͯ͠ͳ͍Θ͚Ͱ͸ͳ͍ɻ 
6  ؔ࿈ͯ͠ɺHubbard [1998], Fazzari, Hubbard, and Petersen [2000], Kaplan and Zingales[2000]Λࢀ
রɻ 
7  Fazzari, Hubbard, and Petersen[1988]͕૝ఆ͍ͯͨ͠యܕత constraints ͸ɺޙʹ Hubbard [1998]͕
Journal of Economic Literature ʹެදͨ͠ review article ͷ Figure 1 (p.196)ʹࣔ͞ΕΔ΋ͷͰ͋Δɻ͠
͔͠ɺ͜ͷਤ͕૝ఆ͢Δέʔε͸ಛघͳ΋ͷͰ͋ΓɺҰݟͯ͠໌Β͔ͳ೗͘ɺҟͳΔ݁࿦ʹ౸ୡ͢Δ
plausible constraints ͕͞·͟·ଘࡏ͢Δɻ 
8  ͞ΒʹɺHayashi [2000]͸ɺผͷʮܥྻʯ۠෼ͱ'better'ͳσʔληοτΛ༻͍ͯ main-bank ʹؔ͢Δಉ
༷ͷݕ౼Λߦ͍ɺ͜͜Ͱ΋༗ҙͰͳ͍݁ՌΛಋ͍͍ͯΔɻ 
9  Hoshi, Kashap, and Scharfstein [1991]͸ɺFazzari, Hubbard, and Petersen[1988]ͷ'the basic 
approach'Λ follow ͢Δɻޙऀ͕ɺࣗΒͷ'a priori beliefs about whether a firm faces information 
problems in the capital market'ʹै͍ɺ'their basis of comparison is corporate dividend policy, arguing 
that firms that retain more of their earnings are more likely to be liquidity constrained' (p.35)ͱ͍͏
ํ๏Λ࠾༻ͨ͠ͷͱରൺͯ͠ɺ ࣗΒͷํ๏Λ࣍ͷΑ͏ʹධՁ͍ͯ͠Δ ʢ43 ทɻ ''(W)e separate firms based 
















Ͱ͋Δɻ (1)  ۚ༥ػ͔ؔΒͷआೖΕ͕͋Δاۀ͸͢΂ͯܥྻاۀͰ͋Δɻ (2)΄ͱΜͲͷاۀ
͸ܥྻۜߦΛ΋ͭɻ Hoshi, Kashap, and Scharfstein [1991]Λ͸͡Ίͱ͢Δଟ͘ͷݚڀͰ༻
͍ΒΕΔΑ͏ʹɺܥྻۜߦͱϝΠϯόϯΫΛಉҰࢹ͢Ε͹ɺ΄ͱΜͲͷاۀ͸ϝΠϯόϯ
ΫΛ༗͠ɺϝΠϯόϯΫؔ܎ͷԼʹ͋Δɻ(3)  ैͬͯɺHoshi, Kashap, and Scharfstein 
[1991]ͷΑ͏ʹʰܥྻͷݚڀʱͷʮܥྻʯΛ༻͍ͯͦͷʮܥྻۜߦʯͱʮܥྻاۀʯͷؒʹ





͸ͳ͍ɻ(4)  ͜ͷΑ͏ͳ൑ఆج४ʹै͏ͷͰ͋Ε͹ɺ ʮϝΠϯόϯΫؔ܎ʯ͸ɺ೔ຊҎ֎ͷ
                                                                                                                                                     
useful in this regard because there is a straightforward way of isolating firms for which liquidity 
should be important: it should matter for independent firms and not for affiliated firms.' 
10  Hoshi, Kashap, and Scharfstein [1991]΋๯಄Ͱ࣍ͷΑ͏ʹએݴ͢Δɻ'We focus on Japanese firms 
because they operate in an environment that appears to mitigate information problems in the capital 
market. The key component of this environment is the keiretsu or industrial group. This institution 
coordinates the activities of member firms and -- most interestingly in our perspective -- finance much 
of their investment activity. Much of the financing comes from the large city banks that form the core 
of each of the large groups: they are both creditors and shareholders of group firms' (p.34). 
11  ΋ͪΖΜɺಡऀʹͱͬͯ΋ਂࠁ͞͸ಉ༷Ͱ͋ΔɻஶऀͷҰਓ͸ɺthe corporate-group view ͸ޡΓͰ͋
Δͱͷ݁࿦Λಘ্ͨͰɺ ࿦ཧతʹ΋࣮ূతࠜڌʹؔͯ͠΋໌֬Ͱͳ͍͜ͷ view ͷ࣮ଶΛղ๤ֶతʹݕ౼͠
ͨɻ ʮاۀूஂʯͳΔ΋ͷ͕ଘࡏ͢ΔͱͷԾఆͷ΋ͱʹɺͦΕͱ੔߹తͩͱࢧ࣋ऀୡ͕ߟ͑Δஅยతͳ৘ใ
ΛूΊ͍ͯΔʹա͗ͳ͍ݱঢ়ʹؔ࿈ͯ͠ɺdanger and invalidity of the existence assumption ʹܯࠂΛൃ
͠ɺ ʰاۀܥྻ૯ཡʱ ɺ ʰܥྻͷݚڀʱͳͲͷΑ͏ͳɺޡͬͨԾఆͷԼʹऩू͞Εͨ৘ใ͸೔ຊܦࡁΛཧղ͢
Δ্Ͱ༗༻Ͱͳ͍ͷΈͳΒͣɺ͞ΒͳΔޡղΛੜΈग़͢ͱ͍͏ҙຯͰ༗֐Ͱ͋Δͱड़΂ͨɻMiwa [1996] 


















ຊઅ͸࣍ͷ 3 ఺Λࢦఠ͢Δ͜ͱΛ໨తͱ͢Δɻ(1) ʰܥྻͷݚڀʱͰ͸ɺগͳ͘ͱ΋ 3 छ
ྨͷʮܥྻʯ൑ఆج४͕༻͍ΒΕ͓ͯΓɺ݁Ռͱͯ͠ɺগͳ͘ͱ΋ 3 छྨͷʮܥྻʯ͕ฒ
ଘ͢Δɻ(2)  ͍ͣΕͷʮܥྻʯ൑ఆج४ʹجͮ͘ʮܥྻʯ΋ɺ༥ࢿֹ࠷େʢ༥ࢿॱҐୈ 1 Ґʣ
ͷۚ༥ػؔʢάϧʔϓʣͷʮܥྻʯͱͯ͠اۀΛ෼ྨ͢Δͱ͍͏ج४ʹओͱͯ͠ґڌͯ͠






ʰܥྻͷݚڀʱ͸ୈ 1 ू͕ 1960 ೥ʹץߦ͞Ε͔ͨΒɺ͢Ͱʹ 40 ೥ͷྺ࢙Λ༗͢Δɻͦ
ͷؒɺ ʮܥྻʯʹର͢Δؔ৺͕ߴ·Δͱಉ࣌ʹ޿͕Γɺ͞Βʹؔ৺ͷํ޲΋มԽͨ͠ɻͦͷ
఺Λ΋൓өͯ͠ɺ ʰܥྻͷݚڀʱͷ಺༰΋มԽ͍ͯ͠Δɻ͜ͷ࿦จͰ͸ɺ1965 ೥্ظʹয఺
Λ߹Θͤͨ 1966 ೥൛ΛओͨΔݕ౼ର৅ͱ͠ɺ ඞཁͳ͔͗Γʹ͓͍ͯؾ͍ͮͨฤूํ਑౳ͷ
มߋ఺ʹ΋ݴٴ͢Δɻෆ޾ͳ͜ͱʹɺฤूํ਑Λมߋͨ͠έʔεͰ΋ɺ ʰܥྻͷݚڀʱͷ࡞
੒ऀ͕มߋͷࣄ࣮ʹಡऀͷ஫ҙΛଅ͍ͯ͠Δͱ͸ࢥ͑ͳ͍͠ɺมߋͷӨڹʹ·Ͱݴٴͯ͠
͍ͳ͍ɻಡऀ͸͜ͷ఺ʹཹҙ͢΂͖Ͱ͋Δɻ ʰܥྻͷݚڀʱ͸ɺ௨ৗʰ೥ใ  ܥྻͷݚڀʱ
ͱݺ͹ΕΔʮୈ 1 ෦্৔اۀฤʯͷଞʹ΋ؔ࿈͢Δ΋ͷʢͨͱ͑͹ɺҎԼͰ΋ࢀর͢Δʰओ  9 
ཁۚ༥ػؔผ౤ɾ༥ࢿ෼ੳʱ ʢ1966 ೥ʣ ʣ͕͋Δ͕ɺͱ͘ʹஅΒͳ͍͔͗ΓɺҎԼͰ͸ɺ ʰܥ
ྻͷݚڀʱ͸ɺ௨ৗʰ೥ใ  ܥྻͷݚڀʱͱݺ͹ΕΔʮୈ 1 ෦্৔اۀฤʯΛࢦ͢΋ͷͱ͢
Δɻ 
ʰܥྻͷݚڀʱ ʢୈ 1 ෦্৔اۀฤʣ1966 ೥൛ͷूܭର৅͸ɺ౦ژূ݊औҾॴୈ 1 ෦্
৔اۀʢ1965 ೥ 9 ݄຤ݱࡏʣͷதͰۚ༥ػؔΛআ͘ 625 ࣾͰ͋Γɺ֤ࣾͷ༗Ձূ݊ใࠂॻ
ʢ্ظܾࢉɿ1965 ೥ 6 ݄ʙ11 ݄ɺҰ೥ܾࢉͷاۀͰ͸ 1965 ೥ 1 ݄ʙ12 ݄ʣʹΑͬͯฤू
͞Ε͍ͯΔɻ 
ʰܥྻͷݚڀʱʹ͸͍͔ͭ͘ͷλΠϓʢఆٛʣͷʮܥྻʯؚ͕·ΕΔɻଈ࠲ʹ໨ʹͭ͘




(1)  ʮۜߦͱاۀͷ݁߹ؔ܎Ұཡදʯ ʢද 204ɺ55 ทҎԼʣ͸ɺ ʮ༥ࢿॱҐୈ 1 ҐΛ઎Ί
Δاۀʹର͢Δ༥ࢿൺ཰ͱ࣋גൺ཰ɻࡾҪɺࡾඛɺॅ༑ɺ෋࢜ɺୈҰɺࡾ࿨͸ಉܥۚ
༥ػؔٴͼಉܥاۀ ʢ౦ւɾେ࿨͸ಉܥۚ༥ػؔʣ ΛؚΉʯ ΋ͷΛҰཡදʹ͍ͯ͠Δɻ
ࡾҪۜߦͷ߲ΛྫʹऔΔͱɺࡾҪ৴ୗۜߦɺࡾҪੜ໋ɺେਖ਼ւ্Րࡂͷ 3 ͕ࣾಉܥۚ
༥ػؔͱ͞Εʢຌྫʣ ɺ ʮ࠷ۙ 3 ೥࿈ଓ༥ࢿୈ 1 ҐΛ઎ΊΔاۀʯ66 ࣾɺ ʮͦͷଞͷ༥
ࢿୈ 1 Ґاۀʯ16 ࣾͷ߹ܭ 82 ͕ࣾ໌ࣔ͞Ε͍ͯΔɻ13 
(2)  ۜߦผͷגࣜ࣋߹දʹؚ·ΕΔاۀͷબผج४͸ҎԼʹࣔͨ͠৚݅ͷதͰɺ গͳ͘ͱ
΋(a)-(c)ͷ 1 ߲໨Λॆ଍͢Δ΋ͷʢຌྫʣ ɻʕʕද 206ʢ84 ทҎԼʣͷʮגࣜ࣋߹͍
ঢ়گʯͰ༻͍ΒΕ͍ͯΔɻ 
(a)  ༥ࢿॱҐʹ͓͍ͯ࠷ۙ 3 ೥ؒ࿈ଓୈ 1 ҐΛ઎Ίɺ ͔ͭܥྻ಺Ͱ 20%Ҏ্ͷגࣜΛ
อ༗͍ͯ͠Δاۀɻ 
(b)  ༥ࢿॱҐୈ 1 Ґͷۜߦͷ༥ࢿׂ߹͕اۀͷआೖ૯ֹͷ 40%Ҏ্Λ઎Ίɺ ୈ 2 ҐҎ
Լͷۚ༥ػؔͱͷؒʹେ͖ͳ͕֨ࠩଘ͢Δاۀɻ 
(c)  ఻౷తʹ֤ܥྻʹؚ·ΕΔͱΈͳ͞ΕΔاۀɻ 
ࡾҪۜߦͷ߲ΛྫʹऔΔͱɺ48 ͕ࣾूܭର৅ʹͳ͍ͬͯΔɻ 
(3)  ද 201ʢ35 ทʣͷʮ࢖༻૯ࢿຊʹ͍ͭͯΈͨۜߦ༥ࢿܥྻ઎ڌ཰ʯͳͲͰ༻͍ΒΕ
͍ͯΔ͕ɺ ʮגࣜ࣋߹දͷର৅اۀʹɺ࠷ۙ 3 ೥ؒ࿈ଓ༥ࢿୈ 1 ҐͷاۀΛՃ͑ͨ΋
ͷɻ ʢୠ͠ɺଞܥྻاۀ͕୯ಠͰ 30%Ҏ্ͷגࣜΛอ༗͢Δ΋ͷ͸আ͍ͨɻ ʣ ʯ 
       ࡾҪۜߦͷ߲ΛྫʹऔΔͱɺ71 ͕ࣾूܭର৅ʹͳ͍ͬͯΔɻ 
 
ͦΕͧΕͷ൑ఆج४ͱͦΕʹجͮ͘ʮܥྻʯ ʢاۀʣΛɺͦΕͧΕɺୈҰͷج४ɺୈೋͷ
                                                                                                                                                     
12  ͨͱ͑͹ɺSchleifer and Vishny [1997]. 
13  ͜ͷද͸ɺاۀ໊ʹଓ͍ͯ༥ࢿൺ཰ͱ࣋ג཰Λ͕ࣔ͢ɺ͜ΕΒͷ਺ࣈ͸ʮۚ༥ػؔҎ֎ʹɺגࣜ࣋߹ද
ʹهࡌͨ͠ಉܥاۀͷ༥ࢿٴͼ࣋גΛؚΜͰ͍Δʯ ɻͪͳΈʹɺ͜ͷίϝϯτ͸ɺදʹ෇ਵ͢Δ෦෼Ͱ͸ͳ  10 





ࣗಈं޻ۀɺ౦༸໖Ֆͷ 3 ࣾͰ͋Δɻج४Λݟൺ΂Ε͹͜ͷ 3 ࣾ͸ୈೋͷج४ͷ(c)Λຬͨ
ͨ͢ΊʹՃ͑ΒΕͨ͜ͱ͕Θ͔Δɻ࢒Δ 45 ࣾ͸ୈҰͷج४Λຬ͕ͨ͢ɺ͏ͪ 40 ͕ࣾʮ࠷
ۙ 3 ೥࿈ଓ༥ࢿୈ 1 ҐΛ઎ΊΔاۀʯ66 ࣾʹؚ·Εɺ5 ͕ࣾʮͦͷଞͷ༥ࢿୈ 1 Ґاۀʯ
16 ࣾʹؚ·ΕΔɻͭ·Γɺୈೋͷج४Λຬͨ͢ʮܥྻʯاۀͷ΄ͱΜͲ͸ɺ ʮ༥ࢿୈ 1 Ґا
ۀʯΛۜߦʢ͋Δ͍͸౰֘ۜߦΛத৺ͱ͢Δʮܥྻۚ༥ػؔʯάϧʔϓʣผʹ੔ཧͨ͠ୈ






ϧʔϓ 48 ࣾʹɺୈҰͷج४ʹΑΔʮܥྻʯاۀͷ͏ͪʮ࠷ۙ 3 ೥࿈ଓ༥ࢿୈ 1 ҐΛ઎ΊΔ
اۀʯ66 ࣾͷதͰ 48 ࣾʹؚ·Εͳ͔ͬͨ 26 ࣾͷ͏ͪ 23 ͕ࣾՃΘͬͨ΋ͷͰ͋Δ͜ͱʹ
ͳΔɻͭ·Γୈࡾͷج४ʹΑΔʮܥྻʯاۀ͸ɺୈҰͷج४ʹΑΔʮܥྻʯاۀͱ΄ͱΜ
Ͳ׬શʹॏͳΓɺୈೋͷج४ʢͱΓΘ͚ͦͷ(c)ʣʹΑΔʮܥྻʯاۀҎ্ʹɺ༥ࢿॱҐ͕




͢΂͕ͯୈҰͷج४Λຬͨ͢͜ͱʹͳΔ͕ɺ͏ͪ 45 ͕ࣾʮ࠷ۙ 3 ೥࿈ଓ༥ࢿୈ 1 ҐΛ઎Ί
ΔاۀʯͰ͋Γɺ࢒Δ 1 ࣾʢ೔ຊݐ᭿ʣͷΈ͕ʮͦͷଞͷ༥ࢿୈ 1 Ґاۀʯʹؚ·ΕΔɻ ʮ࠷
ۙ 3 ೥࿈ଓ༥ࢿୈ 1 ҐΛ઎ΊΔاۀʯ͸ 67 ؚ͕ࣾ·ΕΔ͔Βɺ͜ͷ͏ͪ 22 ͕ࣾୈೋͷج
४Λຬͨ͢ʮܥྻʯʹؚ·Εͳ͍ɻୈࡾͷج४Λຬͨ͢ʮܥྻʯاۀ͸ 67 ͔ࣾͩΒɺୈೋ
ͷج४Λຬͨ͢ʮܥྻʯاۀʹ͜ͷ 22 ࣾͷ͏͔ͪΒ 21 ͕ࣾՃ͑ΒΕͨ͜ͱʹͳΔɻͭ·
ΓɺୈҰͷج४ɺୈೋͷج४ɺୈࡾͷج४ͷ࠾༻ͯࣝ͠ผ͞ΕͨέʔεͰ΋ɺࡾඛۜߦͷ
ʮܥྻاۀʯʹ͸ࡾඛۜߦΛத৺ͱ͢Δʮܥྻۚ༥ػؔʯάϧʔϓ͕ʮ࠷ۙ 3 ೥࿈ଓ༥ࢿ




                                                                                                                                                     
͘ɺ๯಄ͷʮຌྫʯͷ෦෼ʹهࡌ͞Ε͍ͯΔɻ   11 
Table 1 ͸લܝୈೋͷج४ʹج͍ͮͯ࡞੒͞ΕͨʮࡾҪܥاۀͷגࣜ࣋߹ঢ়گʯ ʢ85 ทҎ
Լͷද 206ɻҎԼɺ ʮגࣜ࣋߹͍දʯ ʣऩ࿥ͷඇۚ༥ʮܥྻʯاۀ 48 ࣾʹ͍ͭͯɺआೖΕ૯
ֹͱओཁͳۚ༥ػؔ͝ͱͷ༥ࢿൺ཰Λࣔ͢ɻۚ༥ػؔ͝ͱͷ༥ࢿֹۚ͸ද 221 ͷʮاۀผ
आೖۚ໌ࡉදʯʹΑΔ͔Βɺ͜͜Ͱऔ্͛ͨۚ༥ػؔͷ͏ͪ೔ຊੜ໋ͱୈҰੜ໋ʹ͍ͭͯ
͸ɺ༥ࢿ࢒ߴ͕খֹͷ৔߹ʹ͸هࡌ͞Ε͍ͯͳ͍Մೳੑ͕͋Δɻ 14आೖΕ૯ֹʹଓ͘ 4 ͭͷ
ྻʹ͸ʮࡾҪۜߦΛத৺ͱ͢Δʯ֤ʮܥྻۚ༥ػؔʯ͝ͱͷ༥ࢿൺ཰Λࣔ͠ɺୈ 6 ྻ͸ͦ
ͷ߹ܭͰ͋Δɻ͞Βʹɺ2 ͭͷ੓෎ܥۚ༥ػؔʢ೔ຊ։ൃۜߦɺ೔ຊ༌ग़ೖۜߦʣ ɺ2 ͭͷ
௕ظ৴༻ۜߦ ʢ೔ຊڵۀۜߦɺ ೔ຊ௕ظ৴༻ۜߦʣ ɺ 4 ͭͷੜ໋อݥձ͕ࣾଓ͖ɺ࠷ӈྻ͸ɺ
͜ΕΒ 12 ۚ༥ػؔͷ༥ࢿൺ཰ͷ߹ܭΛࣔ͢ɻ࠷Լߦʹ͸ 48 ࣾ෼ͷฏۉ஋Λࣔ͢ɻ 
͜͜Ͱ͸͜ͷදΛྫࣔతݕ౼ͷͨΊʹ༻͍Δʹ͗͢ͳ͍ɻ ຊ֨తʹ͸ VII અͰݕ౼͢Δɻ












઎ΊΔ͕ɺ ʮࡾҪۜߦܥྻʯʹ෼ྨ͞Ε͍ͯΔɻ ʰܥྻͷݚڀʱͰ͸ 18 ͷۜߦʹʮͦͷଞۚ







                                                   
14  ʰܥྻͷݚڀʱͷ༥ࢿ΍גࣜอ༗ʹؔΘΔσʔλશൠʹؔͯ͠͸ɺޙड़ VI ࢀরɻ 
15  ͜Ε͕౰વͷ͜ͱͱͯ͠ʮܥྻʯΛॏࢹ͢Δ࿦ऀୡͷؒʹ߹ҙ͕͋ͬͨΘ͚Ͱ͸ͳ͍ɻٶ࡚ [1962]͸ɺ





਺͸ 0.443 ͱߴ͍͕ɺޙड़ͷ೗͘ɺ͜Ε͸ྫ֎Ͱ͋Δɻͨͱ͑͹ɺ ʮࡾඛۜߦܥྻʯͰ͸ʵ0.238ɺ ʮࡾ࿨ۜ  12 
Ҏ্ɺ ʰܥྻͷݚڀʱ ͷ 3 ͭͷλΠϓͷܥྻͷج४ͷ͍ͣΕʹجͮ͘΋ͷͰ͋Δͱͯ͠΋ɺ
ʮܥྻʯͷ൑ఆج४͸༥ࢿॱҐୈ 1 Ґͷۚ༥ػؔʢάϧʔϓʣ͕Ͳ͜Ͱ͋Δ͔Λࣔ͢Ҏ্





Part II.  Part II.  Part II.  Part II.  ʮܥྻʯʹؔ࿈͢Δʮ௨೦ʯͷޡΓͱͦΕʹىҼ͢Δʮܥྻݚڀʯͷࠞཚ ʮܥྻʯʹؔ࿈͢Δʮ௨೦ʯͷޡΓͱͦΕʹىҼ͢Δʮܥྻݚڀʯͷࠞཚ ʮܥྻʯʹؔ࿈͢Δʮ௨೦ʯͷޡΓͱͦΕʹىҼ͢Δʮܥྻݚڀʯͷࠞཚ ʮܥྻʯʹؔ࿈͢Δʮ௨೦ʯͷޡΓͱͦΕʹىҼ͢Δʮܥྻݚڀʯͷࠞཚ       
 













Table 2-a ͸ɺ্ड़ͷୈೋͷج४ʹΑΔ ʮࡾඛۜߦܥྻʯͷඇۚ༥اۀ 46 ࣾʹࡾඛۜߦɺ
ࡾඛ৴ୗۜߦɺ౦ژւ্Րࡂɺ໌࣏ੜ໋ͷ 4 ͭͷʮࡾඛۜߦܥྻʯۚ༥ػؔΛՃ͑ͨ 50 ࣾ
ͷגࣜอ༗ؔ܎Λࣔ͢ɻ্ཝʹอ༗اۀ໊ʢ൪߸ʣΛࣔ͠ɺࠨཝʹඃอ༗اۀ໊ʢ൪߸ʣ
Λࣔ͢ɻୈ i ߦୈ j ྻͷ਺ࣈ͸ɺୈ i ߦʹࣔ͢اۀͷൃߦࡁΈגࣜ૯਺ʹ઎ΊΔୈ j ྻʹࣔ







͸ͳ͍ɻ͜ͷͨΊɺୈ 4 ߦ͸ۭཝͰ͋Δɻ 
                                                                                                                                                     
ߦܥྻʯͰ͸ʵ0.039 Ͱ͋Δɻ 




ແͷاۀ͕ 7 ؚࣾ·ΕΔɻ·ͨɺT2 ཝͷ਺ࣈ͕ 0ɺͭ·Γɺඇۚ༥ʮܥྻʯاۀͷגࣜΛ
·ͬͨ͘อ༗͠ͳ͍اۀ͕ 10 ؚࣾ·ΕΔɻTable 3-a ͸ඇۚ༥ʮܥྻʯاۀʹΑΔඇۚ༥
ʮܥྻʯͷגࣜอ༗ঢ়گΛࣔ͢ɻ 
 
Table 3-a.ç ඇۚ༥ʮܥྻʯاۀͷʮגࣜ࣋߹͍ʯঢ়گɿ ʮࡾඛۜߦܥྻʯ 
of 46 non-financials (Mitsubishi, 1965 I) 
       ratio  (%) 
   sum  average  */(46x45) 
 any shareholding  219  4.76  10.58 
 over 0.5%  94  2.04  4.54 
 over 1%  61  1.33  2.95 
 over 5%  11  0.24  0.53 











ࡾඛ঎ࣄ͸ 45 ࣾத 28 ࣾͷגࣜΛอ༗͠ɺ͏ͪ 24 ࣾͰ͸ 0.5%Ҏ্ͷגࣜΛอ༗͠ɺ1%









                                                   
18  ࣗࣾגอ༗͸ېࢭ͞Ε͍ͯΔ͔ΒɺϓϥεͱͳΓಘΔཝͷ਺͸ 46x45 Ͱ͋Δɻ   14 
ͷ 1%Ҏ্Λอ༗͢Δ 61 ͷέʔεͷ͏ͪɺ ૬ޓʹ 1%Ҏ্ͷגࣜΛ ʮ࣋ͪ߹ʯ ͍ͬͯΔͷ͸ɺ
ࡾඛ߭ۀʕ༤ผ୸߭ɺࡾඛ߭ۀʕࡾඛԽ੒ɺౡ௡੡࡞ॴʕେ೔ຊృྉɺ౦ւύϧϓ  ʕࡾඛ
੡ࢴͷ 4 ૊ɺܭ 8 έʔεʹ͗͢ͳ͍ɻ 
ಉ͘͡چࡒൊܥʹ෼ྨ͞ΕΔʮࡾҪۜߦܥྻʯͰ͸ɺඇۚ༥ʮܥྻʯاۀؒͷʮגࣜ࣋
߹͍ʯ͸͞ΒʹرബͰ͋ΔɻTables 2-b, 3-b ͸ʮࡾඛۜߦܥྻʯʹؔΘΔ Tables 2-a, 3-a
ʹରԠ͍ͯ͠Δɻ 
 
--Table 2-b -- 
 
Table 3-b.  ඇۚ༥ʮܥྻʯاۀͷʮגࣜ࣋߹͍ʯঢ়گɿ ʮࡾҪۜߦܥྻʯ 
of 48 non-financials (Mitsui, 1965 I) 
       ratio  (%) 
   sum  average  */(48x47) 
 any shareholding  222  4.83  10.72 
  over  0.5%  88 1.83 3.90 
  over  1%  58 1.21 2.57 
  over  5%  16 0.33 0.71 
  over  10%  5 0.10 0.22 
 
૬खاۀͷגࣜͷ 1%Ҏ্Λอ༗͢Δ 58 ͷέʔεͷ͏ͪɺ૬ޓʹ 1%Ҏ্ͷגࣜΛʮ࣋ͪ
߹ʯ͍ͬͯΔͷ͸ɺଠฏ༸୸߭ʕদౡڵ࢈ɺࡾҪۚଐ߭ۀʕ౻૔ిઢɺ౻Ӭా଄ધʕסؿ
ધɺ๛ాࣗಈ৫ػʕτϤλࣗಈं޻ۀɺμΠηϧʵ෋࢜ࣸਅϑΟϧϜɺ౦৯ʕ୆౶ͷ 6 ૊ɺ
ܭ 12 έʔεʹ͗͢ͳ͍ɻ19 
چࡒൊܥάϧʔϓͷ͏ͪ 2ʮܥྻʯͷגࣜͷʮ࣋߹͍ؔ܎ʯͷ࣮ঢ়͕Ҏ্ͷΑ͏ʹرബͰ
͋Ε͹ɺ݁ଋ͕ബ͘ɺ෋࢜ۜߦܥྻΛআ͚͹΄ͱΜͲ࣮ଶ͕ͳ͍ͱ͍ΘΕΔ20ଞͷʮܥྻʯ
ʹ͍ͭͯ͸ཱͪೖΔඞཁ͸ͳ͍ͱ༧૝͞ΕΔɻ ʮࡾ࿨ۜߦܥྻʯ ʹؔΘΔରԠද Tables 2-cɺ
3-c Λ࣍ʹܝ͛Α͏ɻ༧૝௨Γɺ ʮࡾҪۜߦܥྻʯҎ্ʹʮגࣜ࣋߹͍ʯؔ܎͸رബͰ͋Δɻ 
 
-- Table 2-c.-- 
 
Table 3-c.  ඇۚ༥ʮܥྻʯاۀͷʮגࣜ࣋߹͍ʯঢ়گɿ ʮࡾ࿨ۜߦܥྻʯ 
Of 36 non-financials (Sanwa, 1965 I) 
       ratio  (%) 
   sum  average  */(36x35) 
  Any  shareholding  80 2.22 6.35 
                                                   
19  ͍ͣΕͷ૊߹Θͤ΋ɺઃཱͷܦҢ΍औҾؔ܎ʹΑΔ΋ͷͰ͋Γɺ ʮܥྻʯ಺෦ͷʮ࣋߹͍ʯͱͯ͠ҡ࣋͞
Ε͍ͯΔͱݟΔ΂͖Ͱ͸ͳ͍ͱ͍͏ͷ͕ΘΕΘΕͷཧղͰ͋Δɻ 
20  ͨͱ͑͹ɺOdagiri [1992]ɺখా੾ [1992]ͳͲɻ   15 
  Over  0.5%  37 1.03 2.94 
  Over  1%  26 0.72 2.06 
  Over  5%  5 0.14 0.40 
  Over  10%  1 0.03 0.08 
 
૬खاۀͷגࣜΛ 1ˋҎ্อ༗͢Δ 26 έʔεͷ͏ͪɺ૬ޓʹ 1ˋҎ্ͷגࣜΛʮ࣋ͪ߹ʯ
͍ͬͯΔͷ͸ɺ೔৽੡߯ʕؠҪ࢈ۀɺ݄ౡػցʕؠ࡚௨৴ػɺνοιʕੵਫԽֶɺಙࢁ૤
ୡʕؠҪ࢈ۀɺؔ੢ϖΠϯτʕؠҪ࢈ۀɺ೔ຊϨʔϤϯʕ೔໖࣮ۀͷ 6 ૊ɺܭ 12 έʔεͰ
͋Δɻ 




ࢀߟͱͯ͠ɺ ʮॅ༑ۜߦܥྻʯ(Table 2-d)ɺ ʮ෋࢜ۜߦܥྻʯ(Table 2-e)ɺ ʮୈҰۜߦܥྻʯ
(Table 2-f)ͷʮגࣜ࣋߹͍දʯΛʮ෇࿥ʯʹܝ͓͛ͯ͘ɻͦΕͧΕͷʮܥྻʯͷɺ ʮܥྻ಺ʯ





















ʹͱͬͯ͸ɺ͍Θ͹ʮ֎ଆʯͷҙݟͰ͋ͬͨɻ1978 ೥൛Ҏ߱΋ɺ ʮࣾ௕ձʯʹ஫໨ͯ͠੔ཧ  16 
ͨ͠ࢿྉ͕ఏࣔ͞Ε͍ͯΔΘ͚Ͱ͸ͳ͍ɻ͜ͷ࿦จͰऔ্͍͛ͯΔ 1966 ೥൛ʹ͸ɺ ʮࣾ௕
ձʯͱ͍͏දݱ͢Βݟ౰ͨΒͳ͍ɻ21 
ؔ࿈ͯ͠ɺ2 ͭͷ఺ʹݴٴ͓ͯ͜͠͏ɻୈҰ఺͸ɺ ʰܥྻͷݚڀʱͷʮܥྻʯʹର͢Δج
ຊతͳݟํͰ͋Δɻ ʰܥྻͷݚڀʱ͸ɺܦࡁௐࠪڠձ͕ઃཱ 10 प೥ه೦ࣄۀͷҰͭͱͯ͠
1965 ೥ 10 ݄ʹୈ 1 ूΛץߦͯ͠Ҏདྷɺຖ೥࠷৽൛͕ץߦ͞Ε͍ͯΔɻ౰͔࣌Βʮܥྻʯ




ʮࡢ೥ץߦͨ͠೥ใୈ 1 ूʢ1960 ೥ʣʹର͢Δ൷൑͸ɺܥྻଈۜߦ༥ࢿܥྻʹۚ༥
ࢿຊܕίϯπŚϧϯͷܗ੒ɾൃలͱͯ͠औΓѻ͓͏ͱͨ͠ܥྻݚڀͷํ๏͕༨Γʹ΋ެ


















                                                   
21  ্ड़ͷୈೋͷʮܥྻʯ൑ఆج४ͷ(c)΋ʮ఻౷తʹ֤ܥྻʹؚ·ΕΔͱΈͳ͞ΕΔاۀʯͱड़΂ΔʹͱͲ
·Γɺ ʮͨͱ͑͹ࣾ௕ձϝϯόʔʯͳͲͱ͍͏ྫࣔ͸ߦΘΕ͍ͯͳ͍ɻ 
22  ͜ͷ࣌ظʹʮࣾ௕ձʯͷଘࡏΛڧௐͨ͠จݙͷ୅ද͸ٶ࡚[1962]Ͱ͋Δɻ 





Ζ͏ɻ   17 
ୈೋ఺͸ɺ ಉ͡ ʰܥྻͷݚڀʱ ୈ 1 ूͷ ʮ૯࿦ʯ ͷ຤ඌʹࡾඛܥࣾ௕ձ ʢ༵ۚձɺ 21 ࣾʣ ɺ










Βͦ͘Ε͕ਅʹ࣮ݱͰ͖Δͱߟ͍͑ͯΔܦӦऀ͸͍ͳ͍ͩΖ͏ɻ ʯ ʢ11 ทʣ 
 
ʮۜߦͱاۀͷؒͷ݁߹ؔ܎Ұཡදɿ༥ࢿॱҐୈ 1 ҐΛ઎ΊΔاۀʹର͢Δ༥ࢿൺ཰ͱ
࣋גൺ཰ʯ ʢද 204ɺ55 ทҎԼɻ্ड़ɺୈҰͷج४ʹΑΔʮܥྻʯ ʣ͕ 18 ͷۚ༥ػؔͱʮͦ
ͷଞͷۚ༥ػؔʯͷ 19 ΧςΰϦʔʹ͍ͭͯ࡞੒͞Ε͍ͯΔ͜ͱʹ৅௃͞ΕΔ೗͘ɺ ʰܥྻ
ͷݚڀʱ͸ʮࣾ௕ձʯͷΈͳΒͣʮ࿡େاۀूஂʯ΋ॏࢹ͍ͯ͠ͳ͍ɻ 












࣋߹͍දʯܝࡌඇۚ༥ʮܥྻʯاۀ 36 ࣾͷ͏ͪ 10 ࣾʢ౦༸ӡൖػɺੵਫԽֶɺ౦༸Ϧϊ
Ϧ΢Ϝɺେࡕ༼ۀɺڞ࿨ΧʔϘϯɺߐ࡚άϦίɺ෱ॿɺࡕٸඦ՟ళɺ౦ๅɺ೔৽ӡ༌૔ݿʣ
͕ʮاۀूஂදʯʹؚ·Ε͍ͳ͍͠ɺ ʮاۀूஂදʯܝࡌاۀ 29 ࣾͷ͏ͪ 3 ࣾʢ೔ཱిઢɺ
౻୔ༀ඼ɺ౦༸ݐઃʣ͕ʮגࣜ࣋߹͍දʯʹܝࡌ͞Ε͍ͯͳ͍ɻ ʮࡾҪۜߦܥྻʯͰ͸ʮג
ࣜ࣋߹͍දʯܝࡌඇۚ༥اۀ 48 ࣾʹରͯ͠ʮاۀूஂදʯʹ͸͜ΕΛ্ճΔ 53 ͕ࣾʮ഑








1967 ೥൛ʰܥྻͷݚڀʱʹసࡌ͞Εͨ 1967 ೥ 4 ݄ 25 ೔෇ͷʰ೔ຊܦࡁ৽ฉʱܝࡌͷࣾ
௕ձϝϯόʔදΛ༻͍ͯɺઌͷʮגࣜ࣋߹͍දʯͷʮࣾ௕ձʯ൛Λ࡞੒ͯ͠ΈΑ͏ɻ25ʮࡾ
ඛάϧʔϓ ʢ༵ۚձʣ ʯ 25ࣾͷ͏ͪҰ෦্৔ඇۚ༥اۀ18ࣾʹয఺Λ߹Θͤͨͷ͕Table 4-a
Ͱ͋Δɻͨͱ͑͹ɺඇۚ༥ϝϯόʔاۀશମʹର͢Δඇۚ༥ϝϯόʔاۀͷ࣋גൺ཰ͷ߹
ܭ͸ɺ T2 ߦͷӈ୺ͷࣔ͢೗͘ɺ 4.27%ʹ͗ͣ͢ɺ ઌड़ͷ ʮࡾඛۜߦܥྻʯ શମʹؔ͢Δ 4.85%
ΛԼճΔɻۚ༥ػؔΛؚΊͨϝϯόʔશମʹର͢Δϝϯόʔશମͷ࣋גൺ཰ͷ߹ܭ 13.84%




Table 5-a ͸ʮࡾඛάϧʔϓʢ༵ۚձʣ ʯॴଐҰ෦্৔ඇۚ༥ʮܥྻʯاۀ 18 ࣾʹΑΔଞ
ͷඇۚ༥ʮܥྻʯاۀͷגࣜอ༗ঢ়گΛࣔ͢ɻ 
 
Table 5-a.  ඇۚ༥ʮܥྻʯاۀͷʮגࣜ࣋߹͍ʯঢ়گɿࡾඛࣾ௕ձʢ༵ۚձʣ 
Of 18 non-financials (Mitsubishi, 1965 I) 
       ratio  (%) 
   sum  average  */(18x17) 
 Any shareholding  119  6.61  38.89   
 Over 0.5%  51  2.83  16.67   
 Over 1%  29  1.61  9.48   
 Over 5%  2  0.11  0.65   
 Over 10%  1  0.06  0.33   
 
גࣜΛ·ͬͨ͘อ༗͠ͳ͍ۭཝͷൺॏ͕ 60%ऑʹ·Ͱ௿Լ͢Δ͔Βʢany shareholding
ͷ࠷ӈཝͷ 38.89%ʣ ɺ͔֬ʹɺ ʰܥྻͷݚڀʱͷʮגࣜ࣋߹͍දʯͱൺֱ͢Ε͹ɺגࣜΛอ
                                                                                                                                                     
24  ͭ·Γɺ͜͜Ͱ͸ୈ࢛ͷʮܥྻʯ൑ఆج४͕ద༻͞Ε͍ͯΔ͜ͱʹͳΔɻ 
25  ʰܥྻͷݚڀʱ͕΋ͬͱ΋සൟʹݴٴ͢Δʮܥྻʯͱൺֱͯ͠ɺࣾ௕ձϝϯόʔͷൣғ͕ஶ͘͠ڱ͍఺
ʹཹҙ͞Ε͍ͨɻ ʮࡾඛۜߦܥྻʯͰ͸ɺ67 ࣾʹରͯ͠ 18 ࣾͰ͋Δɻ΋ͬͱ΋ɺआೖۚ૯ֹͷ߹ܭͰݟΔ
ͱɺࡾඛॏ޻΍ࡾඛ঎ࣄͷൺॏͷେ͖͞Λ൓өͯ͠ɺલऀͷ߹ܭʹର͢Δޙऀͷൺ཰͸ 76.2%ʹୡ͢Δɻ
ʮࡾҪۜߦܥྻʯͰ͸ɺ71 ࣾͱ 13 ࣾɺ42.9%Ͱ͋Δɻͨͱ͑͹ɺ৊๰ɺ౦༸๰ɺτϤλࣗಈंɺϗϯμɺ
౦ࣳɺιχʔɺদԼɺ͞ΒʹɺޙʹʮϝΠϯόϯΫʯʹΑΔٹࡁͷϞσϧέʔεͱͯ͠͠͹͠͹ݴٴ͞Ε
Δ͜ͱʹͳΔϚπμɺΞαώϏʔϧͳͲ΋ɺ͜ͷ࣌఺Ͱ͸ࣾ௕ձϝϯόʔͰ͸ͳ͍ɻ   19 
༗͢Δέʔε͕େ͖͘૿Ճ͢Δɻ͔͠͠ɺͦͷൺॏ͸ґવ 40%ҎԼͰ͋Δɻ0.5%Λ௒͑Δ
έʔεͷൺ཰͸ 16.67%ʹͱͲ·Γɺ1%Λ௒͑Δέʔεͷൺ཰͸ 9.48%Ͱ͋Δɻอ༗ൺ཰
1%Λ௒͑Δ 29 έʔεͷ͏ͪɺ૬ޓʹ૬खاۀͷגࣜͷ 1%Λʮ࣋ͪ߹͏ʯέʔε͸ 1 ૊ɺ
ܭ 2 ࣾʢࡾඛ߭ۀʕࡾඛԽ੒ʣʹ͗͢ͳ͍ɻอ༗ൺ཰͕ 5%Λ௒͑Δέʔε͸ɺࡾඛԽ੒ʕ
ʼࡾඛथࢷʢ41.41%ʣͱࡾඛॏ޻ʕʼࡾඛ੡߯ʢ5.07%ʣͰ͋Δɻ 
ʮࡾҪάϧʔϓʢೋ໦ձʣ ʯ17 ࣾ26ͷ͏ͪୈ 1 ෦্৔ඇۚ༥اۀ 13 ࣾʹয఺Λ߹Θͤͨ









Table 5-b.  ඇۚ༥ʮܥྻʯاۀͷʮגࣜ࣋߹͍ʯঢ়گɿࡾҪܥࣾ௕ձʢೋ໦ձʣ 
Of 13 non-financials (Mitsui, 1965 I) 
       ratio  (%) 
   sum  average  */(13x12) 
 Any shareholding  51  3.92  32.69 
 Over 0.5%  24  1.85  15.38 
  Over  1%  12 0.92 7.69 
  Over  5%  3 0.23 1.92 
  Over  10%  1 0.08 0.64 
 
גࣜΛอ༗͢Δέʔεͷൺ཰͸ 32.69%Ͱ͋Γɺ ʮࡾඛάϧʔϓʢ༵ۚձʣ ʯͷέʔεΑΓ
΋௿͍ɻ0.5%Λ௒͑Δέʔεͷൺ཰ 15.38%ɺ1%Λ௒͑Δέʔεͷൺ཰ 7.69%΋ʮࡾඛά
ϧʔϓʢ༵ۚձʣ ʯͷέʔεΑΓ௿͍ɻอ༗ൺ཰ 1%Λ௒͑Δ 12 έʔεͷ͏ͪʹ͸ɺ૬ޓʹ
૬खاۀͷגࣜΛʮ࣋ͪ߹͏ʯέʔε͸ଘࡏ͠ͳ͍ɻ5%Λ௒͑Δอ༗ൺ཰͸ɺ͍ͣΕ΋ࡾ







                                                   
26  ʮೋ໦ձʯϝϯόʔʹ 10 ͕ࣾՃΘΔʮ݄༵ձʯ27 ࣾͰ͸ͳ͍ɻ   20 
Ίɺͦͷࢿຊͷ॥؀ʹ͓͍ͯɺ͢Ͱʹ͋Δఔ౓·Ͱࣗݾ׬݁తͳܦࡁྖҬΛ૊৫͠ɺ͔ͭ
͜ͷ૊৫ൣғΛීஈʹ֦େ͢Δ͜ͱʹڞ௨ͷརӹΛ͍࣋ͬͯΔاۀूஂΛܗ੒͍ͯ͠Δʯ
































                                                   
27 [XIV]Ͱ঺հ͢Δ೗͘ɺHoshi, Kashap, and Scharfstein[1991]͸ɺ ʰܥྻͷݚڀʱΛσʔλϕʔεͱ͠

























ࡾҪ෺࢈ͷ 2 ࣾɺ ʮࡾඛۜߦܥྻʯͷʮגࣜ࣋߹͍දʯ͔Βඇۚ༥ʮܥྻʯاۀͷ࠷ॳͷ 2
ࣾɺ೔࿋ړۀͱࡾඛ߭ۀΛࢀর͢Δɻ΋ͱΑΓ͜Ε͕యܕͩͱओு͢Δ΋ͷͰ͸ͳ͍ɻ 
גओ໊฽͸ɺ͍ͣΕͷέʔε΋্Ґ 10 େגओͷ໊લͱ࣋ͪג਺ʢൺ཰ʣ͕هࡌ͞Ε͍ͯ
Δɻ೔ཱ੡࡞ॴͰ͸ɺ ʮ༗Ձূ݊໌ࡉදʯͷʮגࣜʯͷཝʹ 12 ໏ฑͱͦͷଞʢ93 ໏ฑʣͷ
13 ߲໨ʹ͍ͭͯهࡌ͠ɺ ʮؔ܎ձࣾ༗Ձূ݊໌ࡉදʯͷ௕͍Ϧετ͕ଓ͘ɻ ʮ௕ظआೖۚ໌
ࡉදʯʹ͸ 68 ͷआೖઌ͕هࡌ͞Εɺ ʮ୹ظआೖઌ಺༁දʯʹ͸ 38 ͷۜߦ໊͕هࡌ͞Ε͍ͯ
ΔɻࡾҪ෺࢈Ͱ͸ʮ༗Ձূ݊໌ࡉදʢ౤ࢿ༗Ձূ݊ʣ ʯͷཝʹ 148 ໏ฑͱͦͷଞʢ662 ໏ฑʣ
ͷ 149 ߲໨ʹ͍ͭͯهࡌ͠ɺ ʮؔ܎ձࣾ༗Ձূ݊໌ࡉදʯͷ௕͍Ϧετ͕ଓ͘ɻ ʮ௕ظआೖ
ۚ໌ࡉදʯʹ͸ 61 ͷआೖઌ͕هࡌ͞Εɺ ʮ୹ظआೖઌ಺༁දʯʹ͸ʮͦͷଞʯΛؚΊ 37 ͷ
आೖઌʢ΄ͱΜͲ͕ۜߦʣ໊͕هࡌ͞Ε͍ͯΔɻ೔࿋ړۀͰ͸ɺ ʮ౤ࢿ༗Ձূ݊໌ࡉදʯͷ
ʮגࣜʯͷཝʹ 22 ໏ฑͱͦͷଞʢ147 ໏ฑʣͷ 23 ߲໨ʹ͍ͭͯهࡌ͠ɺ ʮؔ܎ձࣾ༗Ձূ
                                                   
28  ༗Ձূ݊ใࠂॻʹ͸ɺͦͷΑ͏ͳৄࡉͳ৘ใͷ͢΂ͯΛؚΉ͜ͱΛٻΊΒΕ͍ͯͳ͍ɻ   22 
݊໌ࡉදʯͷ௕͍Ϧετ͕ଓ͘ɻ ʮ௕ظआೖۚ໌ࡉදʯʹ͸ 23 ͷआೖઌ͕هࡌ͞Εɺ ʮ୹ظ
आೖઌ಺༁දʯʹ͸ 46 ͷआೖઌ໊͕هࡌ͞Ε͍ͯΔɻࡾඛ߭ۀͰ͸ɺ ʮ༗Ձূ݊໌ࡉදʯ
ͷʮྲྀಈࢿ࢈ʯͷʮגࣜʯͷཝʹ 59 ໏ฑʹ͍ͭͯهࡌ͠ɺ ʮ౤ࢿʯͷʮגࣜʯཝͷ௕͍Ϧ
ετʢ΄ͱΜͲ͕ඇ্৔اۀʣ ɺ͞Βʹʮؔ܎ձࣾ༗Ձূ݊໌ࡉදʯͷϦετ͕ଓ͘ɻ ʮ௕











ͷܥྻʯ͕هࡌ͞Ε͍ͯΔɻ ʰܥྻͷݚڀʱͰ͸ɺ༥ࢿॱҐୈ 1 Ґͷاۀʢ ʮܥྻاۀʯ ʣʹ




༷ɺ౦ূୈ 1 ෦্৔اۀʹؔΘΔ෦෼ͷΈΛऔΓ্͛Δɻ 
ॅ༑ۜߦͱฒΜͰάϧʔϓاۀؒͷ݁ଋɺ ʮגࣜ࣋߹͍ʯ ɺۚ༥ػؔͱάϧʔϓاۀͷؔ
܎͕΋ͬͱ΋ڧݻͩͱߟ͑ΒΕ͍ͯΔࡾඛۜߦͷέʔεΛྫࣔͱͯ͠औ্͛Δɻ 





Table 6-a ͸ɺࡾඛۜߦͷ౤ɾ༥ࢿʹؔ͢Δ৘ใΛ༻͍ͯɺ ʮࡾඛۜߦܥྻʯͱͦΕҎ֎
Ͱ۠෼ͨ͠͏͑Ͱɺ༥ࢿֹ۠෼ʹΑΔاۀ਺Λ੔ཧͨ͠΋ͷͰ͋Δɻ 
 
ç Table 6-a.  ༥ࢿن໛ผاۀ਺ͷ෼෍ɿࡾඛۜߦç ʢ୯Ґɺ100 ສԁʣ 
 0  -100 100-499  500-999  1000-4999  5000-9999  10000- total 
All  21  241 48 37  72  7  4  430 
                                                   
29  ౰ॳ͜ͷ໊শͰץߦ͞Ε͕ͨɺ1968 ೥൛͔Βʰۚ༥ػؔͷ౤༥ࢿʱͱվ໊͞Εɺ ʮ౎ۜɾ௕ۜฤʯ ʮ৴ୗ
ۜߦɾอݥձࣼฤʯ ʮ஍ํۜߦฤʯ ʮ૬ۜɾ৴ۚฤʯͷ 4 ࡭ͱͯ͠ൃߦ͞ΕΔΑ͏ʹͳͬͨɻ   23 
Mitsubishi  0 3  14 5 34  5 3  64 
Others  21  238 34 32  38  2  1  366 
   ୈ 2 ஈ͕શମͷ਺ࣈɺ ୈ 3 ஈ͕ ʮࡾඛۜߦܥྻʯ ͱ͞Εͨاۀͷ਺ࣈɺ ୈ 4 ஈ͕ͦͷଞɻ 
 
430 ࣾͷ͏ͪɺ ʮࡾඛۜߦܥྻʯاۀ͕ 64 ࣾɺͦΕҎ֎͕ 366 ࣾͰ͋Δɻ༥ࢿ࢒ߴ 1 ԯ
ԁҎ্ͷاۀ 168 ࣾʹݶఆ͢Δͱɺલऀ͕ 61 ࣾɺޙऀ͕ 107 ࣾͱͳΓɺ༥ࢿ࢒ߴ 10 ԯԁ
Ҏ্ͷاۀ 83 ࣾʹݶఆ͢Δͱɺલऀ͕ 42 ࣾɺޙऀ͕ 41 ࣾͱͳΔɻ༥ࢿ࢒ߴ 50 ԯԁҎ্
ͷ 11 ࣾͷதʹ΋ɺ ʮࡾඛۜߦܥྻʯʹ۠෼͞Εͳ͍اۀ͕ 3 ؚࣾ·ΕΔɻٯʹɺ༥ࢿ࢒ߴ 1
ԯԁҎԼͷ 241 ࣾͷதʹ΋ɺ ʮࡾඛۜߦܥྻʯاۀ͕ 3 ؚࣾ·ΕΔɻ30 
େޱ༥ࢿن੍͕࿩୊ʹͳΔͷ͸͔ͳΓޙͷ࣌ظͰ͋Δɻߦ੓ࢦಋͱͯ࢝͠·Γվਖ਼ۜߦ










ͱ͸ɺجຊతʹ͸ࡾඛۜߦ͕ 3 ೥ؒ࿈ଓͯ͠༥ࢿॱҐୈ 1 Ґͷ஍ҐΛ઎Ί͍ͯΔاۀͷ͜
ͱͩͱ͍͏఺ʹཹҙ͍͖͍ͯͨͩͨ͠ɻ 
  ༥ࢿ࢒ߴ 1 ԯԁҎ্ͷʮࡾඛۜߦܥྻʯ61 ࣾͷ͏ͪɺࡾඛۜߦͷגࣜΛอ༗͢Δاۀ͕
59 ࣾɺࡾඛۜߦ͕גओͰ͋Δاۀ͕ 50 ࣾͰ͋Δɻ ʢ1 ԯԁҎԼͷ 3 ࣾͷ͏ͪɺ2 ࣾ͸૒ํ
ͱ΋גࣜΛอ༗ͤͣɺ1 ࣾ͸ɺ૬ޓʹʮ࣋ͪ߹ʯ͍ͬͯΔɻ ʣ 
  ʮࡾඛۜߦܥྻʯҎ֎Ͱ༥ࢿ࢒ߴ͕ 10 ԯԁҎ্ͷاۀʹ஫໨͢Δɻ10 ԯԁ͔Β 50 ԯԁ
·Ͱͷ 38 ࣾͷ͏ͪɺ גࣜΛ૬ޓʹอ༗͍ͯ͠Δέʔε͕ 11ɺ ͍ͣΕ΋อ༗͍ͯ͠ͳ͍έʔ
ε͕ 13ɺ༥ࢿઌ͕อ༗ͯۜ͠ߦ͕อ༗͠ͳ͍έʔε͕ 13ɺۜߦ͸อ༗͢Δ͕༥ࢿઌ͸อ༗
                                                   
30  ͨͩ͠ɺ ͜͜Ͱ༻͍ΒΕ͍ͯΔ ʮܥྻʯ ۠෼͕͍͔ͳΔج४ʹΑΔ΋ͷ͔໌Β͔Ͱͳ͍ɻ ʮࡾඛۜߦܥྻʯ
اۀ਺ 64 ࣾͱ͍͏৘ใ͸ɺ͜͜Ͱͷ۠෼͕͜Ε·Ͱʹొ৔ͨ͠Ͳͷ۠෼ͱ΋ҟͳΔ͜ͱΛࣔࠦ͢Δɻ͔͠
͠ɺ64 ͱ͍͏਺ࣈ͕ɺୈࡾͷج४ʹجͮ͘ʮܥྻʯاۀ਺ 66 ࣾͱ͍ۙͱ͍͏఺͔Βɺ΄΅ͦΕʹ͍ۙج
४ʹΑΔ۠෼Ͱ͋Δͱਪଌ͢Δɻ 
31  ͨͱ͑͹ Caves and Uekusa [1976]͸ɺ༥ࢿઌاۀͷआೖΕ૯ֹʹ઎ΊΔ༥ࢿൺ཰͕ߴ͍༥ࢿઌ΄Ͳࢧ
෷ۚར͕ߴ͍ͱ͍͏ճؼ෼ੳͷ݁Ռ͔Βɺܥྻࢧ഑ͷఔ౓ͷߴ͍اۀ΄Ͳߴ͍ۚརΛࢧ෷Θ͞Ε͍ͯΔͱ





ʹ͕ࠩͳ͍͜ͱΛҙຯ͢Δɻ   24 
͠ͳ͍έʔε͕ 1 Ͱ͋Δɻ50 ԯԁ͔Β 100 ԯԁ·Ͱͷ 2 έʔεͰ͸ɺۜߦ͸גࣜΛอ༗ͤ
ͣɺ1 έʔεͰ͸༥ࢿઌ͕อ༗͍ͯ͠Δɻ100 ԯԁΛ௒͑ΔέʔεʢࡾҪ෺࢈ʣͰ͸ɺۜߦ
͸อ༗͢Δ͕༥ࢿઌ͸อ༗͠ͳ͍ɻҎ্ɺ߹ܭ 41 έʔεͷ͏ͪɺ૒ํ͕อ༗͢Δͷ͸ 11




  ۚ༥ػؔגࣜΛେྔʹอ༗͢Δඇۚ༥اۀʹ஫໨͠Α͏ɻࡾඛۜߦͷגࣜΛ 100 ສגҎ
্อ༗͢Δέʔε͸ 52 Ͱ͋Δɻ ɺ͏ͪɺ23 έʔε͸ʮࡾඛܥྻʯ֎ͷ༥ࢿઌͰ͋Δɻ ʮࡾඛ
ܥྻʯ֎ͷ 23 ࣾͷ͏ͪɺࡾඛۜߦ͕גओͱͳ͍ͬͯΔʮגࣜ࣋߹͍ʯͷέʔε͸ 11 Ͱ͋
Δɻ ʮࡾඛܥྻʯ 29 ࣾͷ͏ͪͰ͸ɺ ࡾඛۜߦ͕גओʹͳ͍ͬͯͳ͍ͷ͸ 2 έʔεͷΈͰ͋Δɻ  
Ϧετʹؚ·ΕΔاۀͷ͏ͪɺ༥ࢿؔ܎͕ͳ͍έʔε͕ 21 ͋Δɻ༥ࢿ͸ߦΘΕ͍ͯͳ͍
͕ɺ͍ͣΕ͔͕גࣜΛอ༗͢ΔέʔεͰ͋Δɻ͏ͪɺࡾඛۜߦͷגࣜΛ૬खઌاۀ͕อ༗
͢Δέʔε͕ 19ɺࡾඛۜߦ͕૬खઌاۀͷגࣜΛอ༗͢Δέʔε͕ 4ɺ ʮ࣋ͪ߹͍ʯͷέʔ











Table 6-b.  ༥ࢿن໛ผاۀ਺ͷ෼෍ɿࡾ࿨ۜߦç ʢ୯Ґɺ100 ສԁʣ 
 0  -100  100-499  500-999  1000-4999  5000-9999  10000-  total 
All  22 106 107  32  42  14  3 326 
Sanwa  0 1  11 6 20  8 1  47 
Others  22  105 96 26  22  6  2  279 
 
  ༥ࢿֹ 100 ԯԁ௒ͷاۀ͸ɺ ʮࡾ࿨ۜߦܥྻʯ ͷ೔໖࣮ۀʹର͢Δ 164 ԯ 4000 ສԁɺ ʮڵ
ۜܥྻʯͷ೔ཱʢ151 ԯ 5900 ສԁʣ ɺ ʮࡾඛۜߦܥྻʯͷࡾඛ঎ࣄʢ105 ԯ 5000 ສԁʣͰ
                                                   
3221 ࣾͷϦετ͸ɺҎԼͷ௨Γɻ ʮ࣋߹͍ʯͷ 2 ࣾɿϩʔτ੡ༀɺ੢՚࢈ۀɻඇۚ༥اۀͷΈ͕อ༗ɿ๺ւ
ಓ୸߭ؿધɺ೔ཱ޻ػɺਆౡԽֶɺอ౔୩ԽֶɺՖԦੴݨɺϥΠΦϯࣃຏɺ೔ຊώϡʔϜ؅ɺ೔՚༉ࢷɺ
٢ݪ੡༉ɺχνϘʔɺޚ޾ໟ৫ɺ೔ຊϑΣϧτɺ೔ຊࢴۀɺߴౡɺ௏ཧɺ౬ઙۚ෺ɺؙҪɻࡾඛۜߦͷΈ
͕อ༗ɿ౦ژ౎ڝഅ৔ɺ۝भిྗɻ   25 
͋Δɻ 
  ༥ࢿ࢒ߴ 1 ԯԁҎ্ͷʮࡾ࿨ۜߦܥྻʯ46 ࣾͷ͏ͪɺࡾ࿨ۜߦͷגࣜΛอ༗͢Δاۀ͸
45 ࣾɺࡾ࿨ۜߦ͕גࣜΛอ༗͢Δ༥ࢿઌاۀ͕ 44 ࣾͰ͋Δɻ͔͠͠ɺͳ͔ʹ͸౦ๅͷΑ͏
ʹɺ༥ࢿ࢒ߴ͕ 13 ԯԁΛ௒͑ɺ૯आೖֹʹ઎ΊΔࡾ࿨ͷ༥ࢿͷൺ཰͕ 40%Λ௒͑Δʹ΋͔
͔ΘΒͣɺ͍ͣΕͷଆ΋גࣜΛอ༗͠ͳ͍έʔε΋͋Δɻ 
  ʮࡾ࿨ܥྻʯ֎ͷاۀͰ༥ࢿ࢒ߴ͕ 10 ԯԁΛ௒͑Δέʔε 30 ࣾͷ͏ͪɺ૬ޓʹגࣜΛ
ʮ࣋ͪ߹ʯ͍ͬͯΔέʔε͸ 12ɺ͍ͣΕ΋גࣜΛอ༗͠ͳ͍έʔε͸ 6ɺ༥ࢿઌͷΈ͕อ
༗͢Δέʔε͕ 11 ࣾɺࡾ࿨ۜߦͷΈ͕อ༗͢Δέʔε͕ 1 Ͱ͋Δɻ͏ͪɺ100 ԯԁΛ௒͑
Δ 2 έʔε͸͍ͣΕ΋༥ࢿઌͷΈ͕อ༗͠ɺ 50 ԯԁ͔Β 100 ԯԁͷέʔε 6 ࣾͷ͏ͪ 5 ࣾ
͕גࣜΛʮ࣋ͪ߹ʯ͍ͬͯΔʢ1 ࣾ͸ɺ༥ࢿઌͷΈ͕อ༗ʣ ɻҎ্ɺۜߦ͕อ༗͢Δέʔε
͸ɺ30 ࣾͷ͏ͪ 13 ࣾͰ͋Δɻ 
  ༥ࢿ࢒ߴ 1 ԯԁҎ্ͷ 198 ࣾͷ͏ͪɺࡾ࿨ۜߦͷגࣜΛ 100 ສגҎ্อ༗͢Δέʔε͸
50 ࣾͰ͋Δɻ͏ͪ 24 ࣾ͸ʮࡾ࿨ۜߦܥྻʯ֎ͷاۀͰ͋Δɻ͜ͷ 24 ࣾͷ͏ͪɺࡾ࿨ۜߦ
͕גओͱͳ͍ͬͯΔاۀʢ ʮ࣋߹͍ʯͷέʔεʣ͸ 13 ࣾͰ͋Δɻ ʮࡾ࿨ۜߦܥྻʯ26 ࣾ͸ɺ
͢΂ͯגࣜʮ࣋߹͍ʯͱͳ͍ͬͯΔɻ͞Βʹɺ༥ࢿ࢒ߴ 1 ԯԁҎԼͷاۀͰ 2 ࣾʢ͍ͣ͢
ࣗಈंɺେ೔ຊҹ࡮ʣ ɺ༥ࢿ࢒ߴ 0 ͷاۀͰ 3 ࣾʢτϤλࣗಈंɺτϤλࣗಈंൢചɺؔ੢
ిྗʣͷܭ 5 ͕ࣾࡾ࿨ۜߦגࣜΛ 100 ສגҎ্อ༗͢Δɻגࣜʮ࣋߹͍ʯʹͳ͍ͬͯΔͷ
͸͜ͷ͏ͪ 3 ࣾͰ͋Δɻ 
  22 ࣾͱͷؒʹ͸גࣜอ༗ؔ܎͸͋Δ͕༥ࢿ͸ߦΘΕ͍ͯͳ͍ɻ ͏ͪ 19 ͷέʔεͰ͸ɺ ඇ
ۚ༥اۀ͕ࡾ࿨ۜߦͷגࣜΛอ༗͢Δ͕ɺࡾ࿨ۜߦ͸อ༗͠ͳ͍ɻ ʮ࣋߹͍ʯؔ܎͸ 2 ࣾͰ
͋Γɺࡾ࿨ۜߦͷΈ͕อ༗͢Δέʔε͕ 1 ࣾͰ͋Δɻ34 
೔ຊڵۀۜߦʢڵۜʣʹؔ࿈ͯ͠৘ใؚ͕·ΕΔاۀ͸ 369 ࣾͰ͋Γɺࡾඛۜߦͷέʔ






Table 6-c.  ༥ࢿن໛ผاۀ਺ͷ෼෍ɿ೔ຊڵۀۜߦç ʢ୯Ґɺ100 ສԁʣ 
 
 0  -100  100-499  500-999  1000-4999  5000-9999  10000-  total 
All  16 58 99 52 107  28  9  369 
                                                                                                                                                     
33  ڵۜܥྻ͸ɺNakatani [1984]Ͱ͸ඇܥྻاۀͱͯ͠औѻΘΕ͍ͯΔɻ 
3422 ࣾͷϦετ͸ҎԼͷ௨Γɻ ʮ࣋߹͍ʯͷ 2 ࣾɿτϤλࣗಈंɺؔ੢ిྗɻࡾ࿨ۜߦͷΈ͕อ༗͢Δ 1
ࣾɿ๛೥ਫ਼༉ɻඇۚ༥اۀͷΈ͕อ༗͢Δ 19 ࣾɿଠฏ༸୸߭ɺޗ࠺੡߯ॴɺۄ઒ػցۚଐɺླ໦ࣗಈंɺ
೔ຊి૷ɺ೔ຊ༉ࢷɺϛϤγ༉ࢷɺ෢ాༀ඼ɺϩʔτ੡ༀɺ೔ຊΞεϕετɺԣ඿ਫ਼౶ɺ߹ಉञਫ਼ɺ૔ෑ
๰੷ɺ೔ຊ๰੷ɺತ൛ҹ࡮ɺӬେ࢈ۀɺߴౡɺ౬ઙۚ෺ɺτϤλࣗಈंൢചɻ    26 
IBJ  0 0 3 6 21 16 6  52 




഼੡మʢ277 ԯԁʣ ɺ೔ཱ੡࡞ॴʢ263 ԯԁʣͳͲ͍ͣΕ΋ʮڵۜܥྻʯͰ͋Δ͕ɺ ʮܥྻ֎ʯ
اۀͰ΋ɺࡾඛॏ޻ʢ173 ԯԁʣ ɺ೔࢈ࣗಈंʢ124 ԯԁʣ ɺ೔ຊ߯؅ʢ118 ԯԁʣͷ 3 έʔ
εͰ 100 ԯԁΛ௒͍͑ͯΔɻ 
ç༥ ࢿ ࢒ ߴ1 ԯԁҎ্ͷʮڵۜܥྻʯ52 ࣾͷ͏ͪɺڵۜͷגࣜΛอ༗͢Δاۀ͸ 51 ࣾɺ
ڵ͕ۜגࣜΛอ༗͢Δ༥ࢿઌاۀ͸ 30 ࣾͰ͋Δɻ૒ํ͕גࣜΛʮ࣋ͪ߹ʯ͍ͬͯΔέʔε
͸ 26 ࣾɺ͍ͣΕ΋อ༗͠ͳ͍έʔε͕ 7 ࣾͰ͋Δɻ 
ç ʮڵۜܥྻʯ֎ͷاۀͰ༥ࢿ࢒ߴ͕ 10 ԯԁΛ௒͑Δ 101 ࣾͷ͏ͪɺ૬ޓʹגࣜΛʮ࣋ͪ
߹ʯ͍ͬͯΔέʔε͸ 32ɺ͍ͣΕ΋גࣜΛอ༗͠ͳ͍έʔε͕ 23ɺ༥ࢿઌͷΈ͕อ༗͢Δ
έʔε͕ 41ɺڵۜͷΈ͕อ༗͢Δέʔε͕ 5 Ͱ͋Δɻ100 ԯԁΛ௒͑Δ 3 ࣾͷ͏ͪ 2 ࣾͰ
͸૒ํ͕อ༗͠ɺ1 ࣾͰ͸༥ࢿઌاۀͷΈ͕อ༗͢Δɻ50 ԯԁ͔Β 100 ԯԁͷέʔε 12
ࣾͷ͏ͪ 3 ͕ࣾ૬ޓʹอ༗͠ɺ5 ͕ࣾ༥ࢿઌاۀͷΈ͕อ༗͠ɺ4 ࣾͰ͍ͣΕ΋גࣜΛอ༗
͠ͳ͍ɻ 
ç༥ ࢿ ࢒ ߴ1 ԯԁҎ্ͷ 295 ࣾͷ͏ͪɺڵۜͷגࣜΛ 100 ສגҎ্อ༗͢Δاۀ͸ 80 ࣾ
Ͱ͋Δɻ͏ͪ 54 ࣾ͸ʮڵۜܥྻʯ֎ͷاۀͰ͋Δɻ͜ͷ 54 ࣾͷ͏ͪڵ͕ۜגओͱͳͬͯ
͍Δاۀʢ ʮ࣋߹͍ʯͷέʔεʣ͸ 31 ࣾͰ͋Δɻ ʮڵۜܥྻʯ26 ࣾͷதʹ΋ɺڵ͕ۜגओͱ
ͳ͍ͬͯͳ͍έʔε͕ 9 ࣾ͋Δɻ 
ç 16 ࣾͱͷؒʹ͸גࣜอ༗ؔ܎͸͋Δ͕༥ࢿ͸ߦΘΕ͍ͯͳ͍ɻ ͏ͪ 13 ͷέʔεͰ͸ඇۚ
༥اۀ͕ڵۜͷגࣜΛอ༗͢Δ͕ɺڵۜ͸૬खاۀגࣜΛอ༗͠ͳ͍ɻ ʮ࣋߹͍ʯؔ܎͸ 1




ͳ͍ɻ(2)  ʮܥྻۜߦʯͷגࣜอ༗ઌɺ͞Βʹʮגࣜ࣋߹͍ʯͷ૬खاۀ͸ɺ ʮܥྻاۀʯ






ڞ௨ͷརӹΛ͍࣋ͬͯΔاۀूஂΛܗ੒͍ͯ͠Δʯ ʢʰܥྻͷݚڀʱୈ 1 ूʣͱओு͢Δ͜
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߹ʯ ͍ͬͯΔ͔ʁ (2) גࣜอ༗͸༥ࢿͱີ઀ʹؔ܎͍ͯ͠Δ͔ʁ(3)  גࣜอ༗͸ɺଞͷಉܥ
ۚ༥ػؔͱ࿈܎ͯ͠ߦΘΕ͍ͯΔ͔ʁ(4) ༥ࢿ͸ɺ ଞͷಉܥۚ༥ػؔͱ࿈܎ͯ͠ߦΘΕ͍ͯ
Δ͔ʁ 
Tables 7-a, 7-b, 7-c ͸ɺҎ্ͷ఺Λݕ౼͢ΔͨΊʹ࡞੒ͨ͠ɺ ʮࡾඛۜߦܥྻʯ ɺ ʮࡾҪۜ
ߦܥྻʯ ɺ ʮࡾ࿨ۜߦܥྻʯʹؔΘΔ૬ؔ܎਺ߦྻදͰ͋Δʢ͍͔͞͞൥ࡶͳͨΊɺ ʮࡾ࿨ۜ






Table 7-a.  ૬ؔ܎਺ߦྻදɿ Mitsubishi 
  (1)  (2)  (3) (4) (1) (2) (3) (1) (2) (3)  (4) 
(1) 1.000            
(2) 0.108  1.000           
(3) 0.083  -0.022  1.000          
(4) 0.224  0.146  0.085  1.000         
(1)  -0.058  -0.050  -0.117  -0.036  1.000        
(2)  -0.044  -0.094  0.308  -0.102  0.728  1.000       
(3)  0.246  -0.115 0.254  -0.549 0.682 0.491 1.000         
                                                   
35 Table  2-c ͔Β໌Β͔ͳΑ͏ʹɺେಉੜ໋͕גࣜΛอ༗͢Δʮܥྻʯاۀ਺͕͋·Γʹখ͍͜͞ͱɺ౦༸
৴ୗۜߦʹؔͯ͠΋͞΄Ͳେ͖͘ͳ͍͜ͱ͔Βɺେಉੜ໋ͱ౦༸৴ୗۜߦʹؔΘΔ਺ࣈΛ࡟আͨ͠ɻ   28 
(1)  0.294  0.040 -0.031 -0.104 -0.196 -0.145 -0.190  1.000       
(2)  -0.142  0.105 -0.017  0.406 -0.202 -0.324 -0.369 -0.244  1.000     
(3)  -0.147 -0.225  0.010 -0.122 -0.025 -0.052  0.318 -0.198 -0.049  1.000   
(4)  -0.108 -0.141 -0.202  0.373 -0.136 -0.139 -0.058 -0.264  0.344  0.245  1.000 
ɾ(1) Bank, (2) Trust Bank, (3) Marine and Fire Insurance, (4) Life Insurance 
ɾ  ࠷ॳͷ 4 ߲໨͸ɺۚ༥ػؔͷגࣜอ༗ൺ཰ɺ࣍ͷ 3 ߲໨͸ʮܥྻاۀʯʹΑΔʮܥྻۚ
༥ػؔʯגࣜอ༗ൺ཰ɺ࠷ޙͷ 4 ߲໨͸ʮܥྻاۀʯͷआೖΕ૯ֹʹ઎ΊΔ౰֘ۚ༥ػ
ؔͷ༥ࢿൺ཰Ͱ͋Δɻ 
ɾ֤اۀ޲͚༥ࢿൺ཰ʹؔΘΔ਺ࣈ͸ʰܥྻͷݚڀʱද 206ʢ85 ทҎԼʣʹΑΔɻ 
 
Table 7-b.  ૬ؔ܎਺ߦྻදɿ Mitsui 
  (1) (2) (3) (4) (1) (2) (3) (1) (2) (3) (4) 
(1) 1.000           
(2) 0.772  1.000          
(3)  -0.001  0.517  1.000         
(4) 0.147  -0.040  -0.019  1.000        
(1) 0.211  0.153  -0.204  -0.283  1.000       
(2) 0.164  0.062  -0.127  -0.288  0.649  1.000      
(3)  0.458 0.030  -0.269  -0.130 0.789 0.742 1.000         
(1)  0.244  0.323 -0.108 -0.424 -0.119 -0.089  0.156  1.000       
(2)  0.099 0.251  -0.188  -0.206  -0.216 0.018 0.005 0.471 1.000     
(3)  0.065 0.077 0.072  -0.161 0.122 0.127 0.186 0.022 0.096 1.000   
(4)  -0.278 -0.277 -0.218  0.690 -0.275 -0.264 -0.039 -0.160  0.128  0.234  1.000 
 
Table 7-c.  ૬ؔ܎਺ߦྻදɿ Sanwa 
  Sanwa B  Toyo TB  Daido LI  Sanwa B  Toyo TB  Sanwa B  Toyo TB  Daido LI 
Sanwa  B  1.000        
Toyo  TB  -0.055  1.000       
Daido  LI  0.152   1.000      
Sanwa  B  -0.154  -0.367  -0.522  1.000     
Toyo  TB  -0.456  -0.158   0.977  1.000    
Sanwa  B  -0.018  0.222 -0.826 -0.463 -0.570  1.000     
Toyo  TB  0.462  0.379  0.263 -0.226 -0.275 -0.039  1.000   
Daido  LI  0.207  -0.122 0.932  -0.519  -0.717 0.112 0.609 1.000 
 
Table 7-a ͷୈ 3 ߦୈ 2 ྻͷ਺ࣈ͸ɺࡾඛ৴ୗۜߦͷʮܥྻاۀʯʹର͢Δגࣜอ༗ൺ཰




਺͕ 0.105 Ͱ͋Δ͜ͱΛࣔ͢ɻඪຊ਺͕ 46 ͱ 48 Ͱ͋Δ͔Βɺ΄΅ 0.245 Λ௒͑Ε͹ 5%ਫ  29 










[(2)  גࣜอ༗͸༥ࢿͱີ઀ʹؔ܎͍ͯ͠Δ͔ʁ] 







[(3)  גࣜอ༗͸ɺଞͷಉܥۚ༥ػؔͱ࿈܎ͯ͠ߦΘΕ͍ͯΔ͔ʁ] 




ࡂอݥͷؒͷ૬ؔ܎਺͸ 0.517 Ͱ͋Δɻ͔ͦ͠͠ͷଞͷ૬ؔ܎਺͸༗ҙͰͳ͍ɻ 
 
[(4)  ༥ࢿ͸ɺଞͷಉܥۚ༥ػؔͱ࿈܎ͯ͠ߦΘΕ͍ͯΔ͔ʁ] 
















[IX].  ֤ʮܥྻʯ಺෦ͷʮגࣜ࣋߹͍ʯঢ়گ 
 
ʮܥྻʯ಺෦ͷʮגࣜ࣋߹͍ʯঢ়گͷݕ౼ʹҠΖ͏ɻجຊతͳࡐྉ͸લܝ Tables 2-a, 2-b, 
2-c ͷʮࡾඛۜߦܥྻʯ ɺ ʮࡾҪۜߦܥྻʯ ɺ ʮࡾ࿨ۜߦܥྻʯͷʮגࣜ࣋߹͍දʯ͔ͩΒɺલ
ड़ͷୈೋͷʮܥྻʯ൑ఆج४ʹΑΔʮܥྻʯ֓೦Λ༻͍Δ͜ͱʹͳΔɻ 
ӈ୺ͷ S1 ཝͱ S2 ཝͷ਺ࣈ͸ɺ֤ʮܥྻاۀʯͷגࣜͷʮܥྻ಺ʯอ༗ൺ཰Ͱ͋Δɻۚ
༥ػؔʹΑΔอ༗෼ΛؚΊͨ߹ܭ͕ S1 ʹࣔ͞Εɺඇۚ༥ʮܥྻʯاۀʹΑΔ෦෼ͷΈͷ߹
ܭ͕ S2 ʹࣔ͞Ε͍ͯΔɻۚ༥ػؔΛؚΊͨશʮܥྻʯاۀʹ͍ͭͯݟΔͱɺલऀͷฏۉ͸
ʮࡾඛۜߦܥྻʯͰ 17.20%ɺ ʮࡾҪۜߦܥྻʯͰ 10.04%Ͱ͋Δʢ୯७ฏۉ͸ 19.59%ͱ
14.50%Ͱ͋Δʣ ɻ38ޙऀͷฏۉ͸ɺ ʮࡾඛۜߦܥྻʯͰ 5.74%ɺ ʮࡾҪۜߦܥྻʯͰ 4.94%Ͱ
͋Δʢ୯७ฏۉ͸ 8.13%ͱ 7.31%Ͱ͋Δʣ ɻूܭର৅Λඇۚ༥ʮܥྻʯاۀʹݶఆ͢Δͱɺ
ۚ༥ػؔʹΑΔอ༗෼ΛؚΊͨอ༗߹ܭͷฏۉ͸ʮࡾඛۜߦܥྻʯͰ 16.47%ɺ ʮࡾҪۜߦ
ܥྻʯͰ͸ 8.57%Ͱ͋Δɻ ʢ୯७ฏۉ͸ 19.21%ͱ 13.32%Ͱ͋Δʣ ɻඇۚ༥ʮܥྻʯاۀʹ
ΑΔ෦෼ͷΈͷ߹ܭͷฏۉ͸ɺ ʮࡾඛۜߦܥྻʯͰ 4.85%ɺ ʮࡾҪۜߦܥྻʯͰ 3.49%Ͱ͋
Δ ʢ୯७ฏۉ͸ 7.71%ͱ 6.48%Ͱ͋Δʣ ɻ ͨͱ͑͹ ʮࡾඛۜߦܥྻʯ ඇۚ༥اۀͷגࣜͷ ʮࡾ
ඛۜߦܥྻʯاۀʹΑΔอ༗཰߹ܭͷฏۉ͸ 16.47%Ͱ͋Δ͕ɺ͏ͪ 11ɽ62%͸ʮܥྻۚ༥
ػؔʯͷΑΔ΋ͷͰ͋Γɺඇۚ༥ʮܥྻʯاۀʹΑΔ෦෼͸ 4.85%ʹ͗͢ͳ͍ɻ ʮࡾҪۜߦ
                                                   
36  Ҏ্ͷ఺͸ɺࣾ௕ձϝϯόʔʹݶఆ͢Δͱ༷૬͕ҟͳΔɻ ʮࡾඛάϧʔϓʢ༵ۚձʣ ʯඇۚ༥اۀ 18 ࣾ
ͱͷؔ܎ͰݟΔͱɺࡾඛۜߦͱࡾඛ৴ୗۜߦͷגࣜอ༗ൺ཰ͷ૬ؔ܎਺͸ 0.307ɺ༥ࢿൺ཰ͷ૬ؔ܎਺͸
0.598 Ͱ͋Δɻ ͨͩ͠ɺ ࡾඛۜߦͷגࣜอ༗ൺ཰ͱ༥ࢿൺ཰ͷ૬ؔ܎਺͸ 0.126 Ͱ͋Δɻ ʮࡾҪάϧʔϓ ʢೋ








ࣜอ༗ൺ཰ͷ૬ؔ܎਺͸ 0.507 ʹͳΔɻୈೋʹɺҎԼʹݟΔ͕ɺࡾҪ৴ୗۜߦ͸ඇۚ༥ʮܥྻʯاۀ 48 ࣾ
ͷ͏ͪɺ 17 ࣾͷגࣜΛอ༗͢Δʹ͗͢ͳ͍͜ͱʹݟΒΕΔ೗͘ɺ ௨ৗ૝ఆ͞Ε͍ͯΔ΄Ͳʹ͸ ʮܥྻاۀʯ
ͷגࣜอ༗ʹੵۃతͰ͸ͳ͍ɻ 
38  ୯७ฏۉͷํ͕ߴ͘ͳΔཧ༝͸ɺ ʮࡾඛۜߦܥྻʯ ͷ༤ผ୸߭ ʢاۀ൪߸(7)ɺ 51.46%ʣ ɺ ೔ຊݐ᭿ ʢ(22)ɺ
62.82%ʣ ɺࡾඛथࢷʢ(26)ɺ57.81%ʣ ɺ ʮࡾҪۜߦܥྻʯͷࡾҪੴ༉Խֶʢ(25)ɺ64.05%ʣ ɺࡾҪݐઃʢ(33)ɺ
57.09%ʣͷΑ͏ʹൺֱతখن໛Ͱʮܥྻ಺ʯاۀͷࢠձࣾͷ೗͖ଘࡏͰʮܥྻ಺ʯاۀͷ࣋גൺ཰ͷஶ͠
͘ߴ͍έʔεؚ͕·ΕΔͨΊͰ͋Δɻ   31 
ܥྻʯͰ͸ɺ ʮܥྻʯ಺෦ͷʮ݁ଋʯ͸͞Βʹऑ͘ɺ ʮܥྻۚ༥ػؔʯͷ໾ׂ͸͞Βʹখ͞











֤ʮܥྻاۀʯʹର͢Δ֤ʮܥྻۚ༥ػؔʯ࣋גൺ཰͸ɺTable 2 ͷࠨ୺ͷ 4 ྻʹͦΕͧ
Εࣔ͞Ε͍ͯΔɻͨͱ͑͹ɺTable 2-b ͷୈ 49 ߦୈ 1 ྻͷ 9.75 ͸ɺࡾҪෆಈ࢈ʹର͢Δࡾ
Ҫۜߦͷ࣋גൺ཰͕ 9.75%Ͱ͋Δ͜ͱΛࣔ͢ɻઌʹɺ ʮࡾඛۜߦܥྻʯશମͰݟΔͱɺ ʮܥ
ྻ಺ʯ࣋ג߹ܭͷશൃߦࡁΈגࣜ߹ܭʹର͢Δൺ཰͕ 17.20%ɺ͏ͪɺඇۚ༥ʮܥྻʯاۀ
อ༗෼͕ 5.74%Ͱ͋Δ͜ͱΛࣔͨ͠ɻैͬͯɺ ʮܥྻۚ༥ػؔʯอ༗෼͸߹ܭͰ 11.46%Ͱ
͋Δɻͦͷ಺༁͸ɺԼ͔Β 2 ߦ໨ͷ T1 ཝͷࠨͷ 4 ྻʹࣔ͞Ε͓ͯΓɺͦΕͧΕɺࡾඛۜߦ
͕ 2.78%ɺࡾඛ৴ୗ͕ 3.27%ɺ౦ژւ্͕ 2.24%ɺ໌࣏ੜ໋͕ 3.18%อ༗͍ͯ͠Δ͜ͱ͕
Θ͔Δɻ ʮࡾҪۜߦܥྻʯͰ͸͜ͷൺ཰͸͞Βʹ௿͘ɺ ʮܥྻ಺ʯ߹ܭ࣋גൺ཰͸ 10.04%ɺ
͏ͪඇۚ༥ʮܥྻʯاۀ෼͸ 4.94%ɺ ʮܥྻۚ༥ػؔʯ෼͕ 5.10%Ͱ͋Δɻޙऀͷ಺༁͸ɺ
ࡾҪۜߦ 2.21%ɺࡾҪ৴ୗ 0.53%ɺେਖ਼ւ্ 0.84%ɺࡾҪੜ໋ 1.51%Ͱ͋Δɻ 
Tables 8-aɺ8-b, 8-c ͸ɺ ʮࡾඛۜߦܥྻʯ ʮࡾҪۜߦܥྻʯ ʮࡾ࿨ۜߦܥྻʯͷͦΕͧΕʹ
͍ͭͯɺ֤ʮܥྻۚ༥ػؔʯͷʮܥྻ಺ʯඇۚ༥اۀʹର͢Δ࣋גൺ཰ͷঢ়گΛ෼ྨͨ͠
΋ͷͰ͋Δʢ ʮࡾ࿨ۜߦܥྻʯʹؔΘΔද͸ɺ͜͜Ͱ΋ࢀߟͷͨΊʹࣔͨ͠ʣ ɻ 
 
ěĨĩĳĬç ÿôĨõç ʮܥྻۚ༥ػؔʯ ʹΑΔ ʮܥྻ಺ʯ ඇۚ༥اۀʹର͢Δ࣋גൺ཰ɿçĔİĻĺļĩİĺįİç
        
of 46 non-financials (Mitsubishi, 1965 I)       
    Mitsubishi B  Mitsubishi TB  Tokyo MFI  Meiji LI 
 all  46  46  46  46 
 any shareholding  41  37  27  33 
 over 0.5%  41  37  27  33 
 over 1%  41  35  26  33 
 over 5%  8  13  3  10 
                                                   
39  ઓલͷ ʮࡾඛࡒൊʯ ʮࡾҪࡒൊʯ ͷҰ෦Λߏ੒ͨ͠ͱ͍͏ྺ࢙తࣄ࣮͔Β௚ͪʹਖ਼౰Խ͞ΕΔͱ͢Δཱ৔
΋͋Δ͕ɺઆಘతͰ͸ͳ͍ɻ   32 
 over 10%  0  0  0  1 
 
ěĨĩĳĬçÿôĩõçʮܥྻۚ༥ػؔʯʹΑΔʮܥྻ಺ʯඇۚ༥اۀʹର͢Δ࣋גൺ཰ɿçĔİĻĺļİç
        
Of 48 non-financials (Mitsui, 1965 I)       
    Mitsui B  Mitsui TB  Taisho MFI  Mitsui LI 
 All  48  48  48  48 
 any shareholding  33  17  28  24 
 over 0.5%  33  17  28  24 
 over 1%  31  16  27  24 
 over 5%  9  0  4  2 
 over 10%  0  0  0  0 
 
ěĨĩĳĬçÿôĪõʮܥྻۚ༥ػؔʯʹΑΔʮܥྻ಺ʯඇۚ༥اۀʹର͢Δ࣋גൺ཰ɿçĚĨĵľĨç
      
Of 36 non-financials (Sanwa, 1965 I)     
    Sanwa B  Toyo BT  Daido LI 
 All  36  36  36 
 any shareholding  35  17  4 
 over 0.5%  35  17  3 
 over 1%  35  17  3 
 over 5%  10  5  0 










Ͱ 17.6%ɺ ʮࡾҪۜߦܥྻʯͰ 7.5%ɺ ʮࡾ࿨ۜߦܥྻʯͰ 13.4%ʣ ɻ40ࡾඛۜߦͰ͸ɺ5%௒
͕ 8 έʔεͰ͋Δ͕ɺ5%୆͕ 5 έʔεͰ͋Γɺ࢒Δ 3 έʔε΋ 8.13%ɺ6.17%ɺ8.20%ͱ
্ݶʹ͸ԕ͍ɻࡾҪۜߦͰ͸ɺ5%௒͕ 9 έʔεͰ͋Δ͕ɺ5%୆ͷέʔε͕େਖ਼ւ্ΛؚΊ
3 έʔεɺ6%୆ͱ 7%୆ͷέʔε͕ͦΕͧΕ 2 έʔεͮͭͰ͋Γɺ8%Λ௒͑Δέʔε͸ɺ
ࡾҪੴ༉Խֶʹର͢Δ 8.80%ͱࡾҪෆಈ࢈ʹର͢Δ 9.75%ͷ 2 έʔεʹ͗͢ͳ͍ɻࡾ࿨ۜ
                                                   
40  ʮࡾඛۜߦܥྻʯͰ͸ 34 έʔεͰ͋Δɻ෼฼͸ɺ46x4+9 Ͱ͋Δɻ9 ͸ɺੜ໋อݥͷ 3 ͱଞͷۚ༥ػؔ
ͷ 2(x3)ͷ࿨Ͱ͋Δɻ   33 
ߦͰ͸ɺ8%Λ௒͑Δέʔε͕౦༸ϦϊϦ΢Ϝͷଞʹ݄ౡػցɺؠ࡚௨৴ػɺڞ࿨ΧʔϘϯ
ͷ 3 ࣾͱ΍΍ଟ͍͕ɺͦΕͰ΋શମͷ 36 ࣾʹ઎ΊΔൺ཰͸ 10%ڧʹ͗͢ͳ͍ɻҎ্ɺಠ઎
ېࢭ๏ʹΑΔۚ༥ػؔͷגࣜอ༗ͷ੍ݶ͸ɺbinding Ͱ͸ͳ͘ɺגࣜอ༗ߦಈʹӨڹΛ༩͑
͍ͯͳ͍ɻ41 
4 ͭͷʮܥྻۚ༥ػؔʯͷ͢΂͕ͯגࣜΛอ༗͢Δέʔε͸ʮࡾඛۜߦܥྻʯͰ 18 έʔ
εɺ ʮࡾҪۜߦܥྻʯͰ 6 έʔεͰ͋Δɻ͍ͣΕͷʮܥྻۚ༥ػؔʯ΋גࣜΛอ༗͠ͳ͍έ
ʔε͸ʮࡾඛۜߦܥྻʯͰ 1 έʔεɺ ʮࡾҪۜߦܥྻʯͰ 2 έʔεͰ͋Δɻ ʮࡾඛۜߦܥྻʯ
Ͱɺ2 ͭҎ্ͷʮܥྻۚ༥ػؔʯ͕ͦΕͧΕ 5%Ҏ্ͷגࣜΛอ༗͢Δέʔε͸ 8 έʔεͰ
͋Δɻ͏ͪ 2 ͭͷέʔεʢେ೔ຊృྉͱࡾඛ૔ݿʣͰ͸̏ͭͷʮܥྻۚ༥ػؔʯ͕ 5%Ҏ্
ͷגࣜΛอ༗͢Δ͕ɺࡾඛۜߦͷอ༗཰͸લऀͰ 5.10%ɺޙऀͰ 3.84%Ͱ͋Δɻ ʮࡾҪۜߦ
ܥྻʯͰ͸ 2 ͭҎ্ͷʮܥྻۚ༥ػؔʯ͕ͦΕͧΕ 5%Ҏ্ͷגࣜΛอ༗͢Δέʔε͸ 1 έ
ʔεʢ౦৯ʣʹ͗͢ͳ͍ʢࡾҪۜߦ͕ 5.00%ɺେਖ਼ւ্͕ 7.14%ʣ42ɻ 
Table 2-aʢ ʮࡾඛۜߦܥྻʯ ʣͱ Table 2-bʢ ʮࡾҪۜߦܥྻʯ ʣͷ࠷Լஈͷ T2 ͔Βɺ֤ʮܥ
ྻʯ಺෦ͷอ༗גࣜશମʹର͢Δ֤ʮܥྻاۀʯͷߩݙʢ෼୲ʁʣ෼ΛٻΊΑ͏ɻ ʮܥྻۚ
༥ػؔʯ4 ࣾͷ߹ܭ͸ɺ ʮࡾඛۜߦܥྻʯͰ 70.53%ɺ ʮࡾҪۜߦܥྻʯͰ 50.73%Ͱ͋Δɻ͜
ͷѹ౗తʹߴ͍ൺ཰Λɺגࣜ࣋߹͍ؔ܎Λ௨͡Δɺܥྻ಺෦ʹ͓͚Δʮܥྻۚ༥ػؔʯ ʢͱ
ΓΘ͚ɺ ʮܥྻۜߦʯ ʣͷओಋత஍Ґɺ ʮܥྻاۀʯʹର͢Δʮܥྻࢧ഑ʯʹ݁ͼ෇͚Δ͜ͱ
ͷةݥੑΛಡऀ͸͢Ͱʹे෼ʹཧղ͍ͯ͠Δ͸ͣͰ͋Δɻ ओͨΔཧ༝͸ҎԼͷ 6 ఺Ͱ͋Δɻ
(1)  ඇۚ༥ʮܥྻʯاۀؒͷʮגࣜ࣋߹͍ʯ͸كͰ͋Δɻ(2)  ʮܥྻۚ༥ػؔʯ͸૬ޓʹڠ
ྗͯ͠ಉௐతʹߦಈ͢ΔͱͷݟํΛࢧ࣋͢Δূڌ͸ͳ͍ɻैͬͯɺ ʮܥྻۚ༥ػؔʯ͕ 1 ͭ
ͷۚ༥ػؔͰ͋Δ͔ͷ೗͘ߦಈ͢Δͱͷ૝ఆͷԼʹอ༗෼Λ߹ܭͨ͠਺ࣈʹ֨ผͷҙຯ͸
ͳ͍ɻ(3)  ʮܥྻاۀʯશମʹର͢Δʮܥྻۚ༥ػؔʯͷ߹ܭ࣋גൺ཰͸ʮࡾඛۜߦܥྻʯ
Ͱ 11.46%ɺ ʮࡾҪۜߦܥྻʯͰ 5.10%ʹ͗ͣ͢ɺ ʮܥྻۚ༥ػؔʯ͕ 1 ͭͷۚ༥ػؔͰ͋Δ
͔ͷ೗͘ߦಈ͢ΔͱԾఆͯ͠΋ɺڧྗͳʮܥྻࢧ഑ʯͷͨΊʹे෼ͳਫ४Ͱ͸ͳ͍ɻ(4) ݸ
ผͷۚ༥ػؔʹ஫໨͢Ε͹ɺ ࠷ߴ͕ࡾඛ৴ୗͷ 3.27%Ͱ͋Δ͔Βɺ ͳ͓͞ΒͰ͋Δɻ (5) ʮܥ
ྻۚ༥ػؔʯ಺෦Ͱͷ౎ࢢۜߦͷओಋੑ͸ɺ͜ͷ਺ࣈΛݟΔ͔͗ΓͰ͸ࣗ໌Ͱ͸ͳ͍ɻ ʮࡾ




࠷ޙʹɺඇۚ༥ʮܥྻʯاۀʹΑΔʮܥྻۚ༥ػؔʯגࣜͷอ༗ঢ়گΛ Table 9-aʙTable 
9-c ʹ͓ࣔͯ͘͠ɻTables 2-a, 2-b, 2-c ͷӈ୺ͷ S2 ཝͷ্ͷ 3 ͭͷ਺ࣈ͕ɺඇۚ༥ʮܥྻʯ
                                                   











Table 9-a.  ඇۚ༥ʮܥྻʯاۀʹΑΔʮܥྻۚ༥ػؔʯגࣜͷอ༗ঢ়گɿMitsubishi 
by 46 non-financials (Mitsubishi, 1965 I)   
   Mitsubishi B  Mitsubishi TB  Tokyo MFI 
 All  46  46  46 
 any shareholding  43  35  9 
 over 0.5%  11  14  3 
 over 1%  4  4  1 
 over 5%  0  0  0 
 over 10%  0  0  0 
 
Table 9-b.  ඇۚ༥ʮܥྻʯاۀʹΑΔʮܥྻۚ༥ػؔʯגࣜͷอ༗ঢ়گɿMitsui  
by 48 non-financials (Mitsui, 1965 I) 
    Mitsui B  Mitsui TB  Taisho MFI 
 All  48  48  48 
 any shareholding  42  30  16 
 over 0.5%  19  15  8 
 over 1%  10  6  5 
 over 5%  0  0  0 
 over 10%  0  0  0 
 
Table 9-c.  ඇۚ༥ʮܥྻʯاۀʹΑΔʮܥྻۚ༥ػؔʯגࣜͷอ༗ঢ়گɿSanwa 
    
by 36 non-financials (Sanwa, 1965 I)   
   Sanwa  B  Toyo  TB 
 All  36  36 
 any shareholding  35  13 
 over 0.5%  16  4 
 over 1%  9  1 
 over 5%  0  0 
 over 10%  0  0 
 
อ༗ൺ཰͕࠷΋ߴ͍έʔε͸ɺͦΕͧΕɺࡾඛۜߦʻʵࡾඛॏ޻ʢ4.41%ʣ ɺࡾඛ৴ୗʻ
ʵࡾඛ঎ࣄ ʢ3.40%ʣ ɺ ౦ژւ্ʻʵѴ঳ࢠ ʢ1.12%ʣ ɺ ࡾҪۜߦʻʵτϤλࣗಈं ʢ2.22%ʣ ɺ
ࡾҪ৴ୗʻʵ๺ւಓ୸߭ؿધʢ2.00%ʣ ɺେਖ਼ւ্ʻʵࡾҪ෺࢈ʢ5.47%ʣ ɺࡾ࿨ۜߦʻʵఇ  35 
ਓʢ2.27%ʣ ɺ౦༸৴ୗۜߦʻʵχνϘʔʢ1.00%ʣͰ͋Δɻ֤ʮܥྻۚ༥ػؔʯגࣜͷ 0.5%
Ҏ্Λอ༗͢Δέʔεͷ਺͸ɺ ʮࡾඛۜߦܥྻʯͰ 28ɺ ʮࡾҪۜߦܥྻʯͰ 42ɺ ʮࡾ࿨ۜߦ
ܥྻʯͰ 10 Ͱ͋ΓɺͦΕͧΕશମͷ 20.6%ɺ29.2%ɺ13.9%ʹ͗͢ͳ͍ɻ43 
 
[X].  ʮܥྻ༥ࢿʯͷൺॏ 
 
ʮܥྻ༥ࢿʯͷݕ౼ʹҠΖ͏ɻઌʹ૬ؔ܎਺ʹ஫໨͠ͳ͕Βݟͨ೗͘ɺ֤ʮܥྻۚ༥ػ





--Table 10-aʕTable 10-c-- 
 
࠷ॳʹશମ૾ΛݟΑ͏ɻ ʮܥྻۚ༥ػؔʯΛ͸͡Ίͱ͢Δओཁͳۚ༥ػؔͷ༥ࢿઌʹ઎
ΊΔʮܥྻʯاۀͷൺॏΛݟΔ͜ͱ͔Β࢝ΊΔɻTable 10-a ͔Β 10-c ͷ 3 ͭͷද͕̍ͭ
ͷηοτͰ͋Δɻ10-a ͸ɺ౎ࢢۜߦΛର৅ͱ͠ɺ10-b ௕ظ৴༻ۜߦͱ৴ୗۜߦɺ10-c ͸
ੜ໋อݥձࣾͱଛ֐อݥձࣾΛͦΕͧΕର৅ͱ͢Δɻ ओཁ෦෼͸ଠઢͷΧοίͰғ·Εͨ
෦෼Ͱ͋ΓɺͦΕͧΕͷۚ༥ػؔͷ֤ʮܥྻʯاۀ޲͚༥ࢿ૯ֹͷ౰֘ۚ༥ػؔͷ༥ࢿ૯
ֹʹ઎ΊΔൺ཰Λࣔ͢ɻͨͱ͑͹ɺTable 10-a ͷ Mitsui ͱه͞Εͨྻͷ 3 ൪໨ͷ਺ࣈ
ʢ1.60ʣ͸ɺࡾҪۜߦͷ༥ࢿ૯ֹʹ઎ΊΔʮॅ༑ۜߦܥྻʯاۀ޲͚༥ࢿͷൺॏͰ͋Γɺ
Table 10-b ͷ Toyo T ͱه͞Εͨྻͷ 2 ൪໨ͷ਺ࣈʢ3.28ʣ͸ɺ౦༸৴ୗۜߦͷ༥ࢿ૯ֹ
ʹ઎ΊΔ ʮࡾඛۜߦܥྻʯ اۀ޲͚༥ࢿͷ઎ΊΔൺ཰Λࣔ͢ɻ ूܭର৅͸͜Ε·Ͱͱಉ༷ɺ
౦ূ 1 ෦্৔اۀͰ͋Δɻ͜͜Ͱ༻͍ΒΕ͍ͯΔʮܥྻʯ͸ɺTable 10-a ͷࠨଆʹࣔͨ͠
ܥྻاۀ͢Δ͔Β൑அ্ͯ͠ड़ୈࡾͷʮܥྻʯ൑ఆج४ʹΑΔ΋ͷͱࢥΘΕΔɻ44ୈ 2 ྻ
ͷ਺ࣈ͸ɺ ʮܥྻʯاۀͷआೖΕ૯ֹͷ߹ܭͰ͋Δɻothers ͸ 6 ͭͷʮܥྻʯʹଐ͞ͳ͍
اۀશମͷ߹ܭͰ͋Δɻ࠷Լஈͷ Total ͸ɺ֤ۚ༥ػؔͷ౦ূ 1 ෦্৔اۀ޲͚༥ࢿͷ༥
ࢿ૯ֹʹ઎ΊΔൺ཰Ͱ͋Δɻ ͨͱ͑͹ɺ ࡾ࿨ۜߦͷ༥ࢿશମʹ઎ΊΔ౦ূୈ 1 ෦্৔اۀ
޲͚༥ࢿͷൺ཰͸ 38.63%Ͱ͋ΔɻTable 10-a ͷӈ୺ͷ਺ࣈ͸ɺ֤ʮܥྻʯاۀશମͷआ
ೖΕʹ઎ΊΔ౎ࢢۜߦશମ͔ΒͷआೖΕͷൺ཰Ͱ͋Δɻͨͱ͑͹ɺ ʮॅ༑ۜߦܥྻʯاۀ
શମͷआೖΕ૯ֹʹ઎ΊΔ౎ࢢۜߦ͔ΒͷआೖΕͷൺ཰͸ 34.27%Ͱ͋ΔɻTable 17-b ʹ
͸௕ظ৴༻ۜߦͱ৴ୗۜߦɺTable 10-c ʹ͸ɺੜ໋อݥձࣾͱଛ֐อݥձࣾʹ͍ͭͯಉ༷
ͷ਺ࣈΛࣔͨ͠ɻ 
                                                   
43  ΑΓʮ݁ଋʯ͕ڧݻͩͱ͍ΘΕΔʮࡾඛۜߦܥྻʯͷൺ཰͕ʮࡾҪۜߦܥྻʯΑΓ௿͍ɻ·ͨɺۜߦͩ
͚ʹݶΕ͹ɺ ʮࡾඛۜߦܥྻʯ͸ʮࡾ࿨ۜߦܥྻʯΑΓ΋௿͍ɻ 

































Table 12 ͸ɺTable 10 ͱ Table 11 ʹରԠ͢Δɺ ʮ࿡େاۀूஂʯࣾ௕ձϝϯόʔاۀ
                                                                                                                                                     
൑ఆج४ʹΑΔʮܥྻʯͱ͸ҟͳΔɻ 
45  ΋ͪΖΜɺ ʮऔҾֹʯͷଟՉΛදΘ͢ʹ͗͢ͳ͍͜ͷΑ͏ͳ਺ࣈʹج͍ͮͯɺҰൠతʹʮॏཁੑʯΛ࿦͡
Δ͜ͱʹ͸ແཧ͕͋Δɻ   37 
ʹؔ͢Δ਺ࣈΛࣔ͢ɻ ʰܥྻͷݚڀʱ ͷؔ৺ࣄͰ͸ͳ͍͕ɺ ࣾ௕ձϝϯόʔʹݶఆ͢Ε͹ɺ
ͨͱ͑͹ɺTable 11 ͷʮܥྻۚ༥ػؔʯґଘ౓͸΋ͬͱߴ͍ͩΖ͏ͱͷ൓࿦ʹԠ͑ΔͨΊ
Ͱ͋Δɻࣾ௕ձϝϯόʔاۀ਺ɺ͏ͪूܭاۀ਺ɺूܭର৅اۀͷआೖΕֹͷ߹ܭ͕࠷ॳ
ͷ 3 ྻʹࣔ͞Ε͍ͯΔɻଓ͘ 4 ྻ͸֤ʮܥྻۚ༥ػؔʯͷҰ෦༥ࢿ૯ֹʹ઎ΊΔࣾ௕ձϝ
ϯόʔاۀ޲͚༥ࢿͷൺ཰Ͱ͋Δɻͨͱ͑͹ɺT Bank ͷྻͷ 6 ߦ໨ͷ 16.8 ͸ɺ౦༸৴
ୗۜߦͷ༥ࢿ૯ֹʹ઎ΊΔࡾ࿨ۜߦܥྻࣾ௕ձϝϯόʔاۀ޲͚༥ࢿൺ཰͕શମͰ
16.8%Ͱ͋Δ͜ͱΛࣔ͢ɻଓ͘ 5 ྻ͸ɺࣾ௕ձϝϯόʔاۀͷआೖΕ૯ֹʹ઎ΊΔ֤ʮܥ




[XI].  ʮܥྻ಺༥ࢿʯͷ࣮ଶ 
 
֤ʮܥྻʯΛͱΓ·͘؀ڥʹؔ͢ΔҎ্ͷݕ౼݁Ռʹج͍ͮͯɺ֤ʮܥྻʯ಺෦ͷ༥ࢿ
ͷݕ౼ʹਐ΋͏ɻ ʮࡾҪۜߦܥྻʯ اۀͷआೖઌۚ༥ػؔͷ༥ࢿൺ཰Λࣔͨ͠લܝ Table 1
ʹয఺Λ߹ΘͤΑ͏ɻ Table 1 Λ͜͜Ͱ͸ Table 13-b ͱݺͼ௚͠ɺ ʮࡾඛۜߦܥྻʯ ͱ ʮࡾ
࿨ۜߦܥྻʯʹؔ͢ΔରԠදΛ Table 13-a ͱ Table 13-c ͱͯ͜͜͠ʹܝ͛Δɻ 
 
--Table 13-a, Table 13-c-- 
 
લड़ͷ೗͘ɺTable 13 ͸લܝୈ 2 ͷج४ʹج͍ͮͯ࡞੒͞Εͨʮגࣜ࣋߹͍දʯ ʢ85
ทҎԼͷද 206ʣऩ࿥ͷඇۚ༥ʮܥྻʯاۀʢ ʮࡾҪۜߦܥྻʯͰ͸ 48 ࣾʣʹ͍ͭͯआೖ
Ε૯ֹͱओཁͳۚ༥ػؔ͝ͱͷआೖΕൺ཰Λࣔ͢ɻද 206 ͸ɺ֤ඇۚ༥اۀ͝ͱʹɺआ
ೖઌ͝ͱͷआೖΕֹ͕ۚࣔ͞ΕΔ͕ɺ هೖཝ͕ɺ ੓෎ܥ ʢ։ൃۜߦɺ ༌ग़ೖۜߦɺ ͦͷଞʣ ɺ
6 ͭͷʮܥྻʯʹ۠෼͞Εͨ 17 ͷʮܥྻʯۚ༥ػؔɺ3 ͭͷ௕ظ৴༻ۜߦɺ͞Βʹ 7 ͭ
ͷ౎ࢢۜߦͷ 30 ߲໨ͱʮͦͷଞʯ ʢ͜͜ʹ͸ 6 ۚ༥ػؔ·ͰهೖͰ͖Δʣͷ 31 ߲໨ɺ36
ۚ༥ػؔ෼ͱͳ͍ͬͯΔɻैͬͯɺͨͱ͑͹ɺ೔ຊੜ໋΍ୈҰੜ໋͸ɺ ʮͦͷଞʯʹ֘౰
͢Δۚ༥ػؔͷதͰ༥ࢿ্ֹҐ 6 ػؔʹؚ·ΕΔ৔߹ʹͷΈهࡌ͞ΕΔ͜ͱʹͳΔɻ ݁Ռ
ͱͯ͠ɺ͜ΕΒͷۚ༥ػ͔ؔΒͷआೖΕͷҰ෦͸ Table 13 ʹهࡌ͞Ε͍ͯͳ͍Մೳੑ͕
͋Δɻ 
3 ͭͷදͷ࠷Լஈʹࣔͨ͠ඇۚ༥ʮܥྻʯاۀΛશମͱͯ͠ோΊͨ਺ࣈ͔Βͷ؆໌ͳ؍
࡯ࣄ࣮͸࣍ͷ 4 ఺Ͱ͋Δɻ(1)ʮܥྻۚ༥ػؔʯ͔ΒͷआೖΕ߹ܭ͸ɺશମͷ 1/4 ͔Β 1/3
ʹ͗͢ͳ͍ɻ࢒Δ෦෼͸ʮܥྻ֎ʯۚ༥ػ͔ؔΒͷआೖΕͰ͋Δɻ(2)ʮܥྻاۀʯͷआ
                                                   
46  ࡾҪܥʮࣾ௕ձʯͱͯ͜͜͠Ͱ͸ೋ໦ձ 17 ࣾʹ 10 ࣾΛՃ݄༵͑ͨձ 27 ࣾʹؔ͢Δ਺ࣈΛࣔͨ͠ɻೋ
໦ձ 17 ࣾͷ͏ͪඇۚ༥اۀ 13 ࣾʹݶఆͯ͠΋େ͖͘͸ҟͳΒͳ͍ɻ[as % of non-fin. Firm borrowings]







Tables 14-a, 14-b ͸ɺ ࡾඛܥࣾ௕ձϝϯόʔاۀͱɺ ࡾҪܥࣾ௕ձϝϯόʔاۀͷͦΕ
ͧΕʹ͍ͭͯಉ͘͡आೖઌผͷൺॏΛࣔ͢ɻ࠷Լஈͷ total lending ͷ਺ࣈ͕ࣔ͢೗͘ɺ
ࣾ௕ձϝϯόʔاۀʹݶఆͯ͠΋ɺ্هͷٞ࿦͸جຊతʹ͋ͯ͸·Δɻ 
 








ʮܥྻ಺اۀʯͷआೖΕൺ཰ͷ૬ؔ܎਺͸ɺ࣍ͷ Table 15 ʹࣔ͢೗͘ɺ ʮࡾҪܥྻʯΛআ





Table 15.  ʮܥྻۜߦʯͱʮܥྻ৴ୗۜߦʯͷ༥ࢿ͸ಉௐత͔ʁ 
  Mitsubishi    Mitsui   Sanwa  
 total 
borrowing 
Mitsubishi B  total 
borrowing 
Mitsui B  total 
borrowing 
Sanwa B 
bank  -0.120    -0.116   -0.377  




ͷआೖΕൺ཰ͷ૬ؔ܎਺Λ Table 15 ͷ֤ʮܥྻʯ͝ͱͷཝͷࠨଆʹࣔͨ͠ɻ(1)૬ؔ܎਺
͸͢΂ͯෛͰ͋Δɻ(2)৴ୗۜߦͷआೖΕൺ཰ͱͷؒʹΑΓ໌ྎͳෛͷ૬͕ؔ͋Γɺ ʮࡾҪ
                                                                                                                                                     
݄༵ձͷआೖΕൺ཰ΛԼճΔɻ   39 
ۜߦܥྻʯ ʮࡾ࿨ۜߦܥྻʯͰ͸༗ҙͰ͋Δɻ47 
 
[XII]. Part II ͷཁ໿ 
 




ͬͯɺ ʮܥྻاۀʯ͕ʮגࣜ࣋߹͍ʯʹΑͬͯڧ݁͘߹͠ɺ͔͋ͨ΋ 1 ͭͷاۀʢ๯
಄ʹҾ༻ͨ͠ Freixas and Rochet [1998, p.111]ͷݴ͏'conglomerate'ʣ Ͱ͋Δ͔ͷΑ͏ʹ
ߦಈ͢Δͱͷʮ௨೦ʯ͸ɺগͳ͘ͱ΋ɺඇۚ༥ʮܥྻʯاۀʹ͍ͭͯ͸͋ͯ͸·Β
ͳ͍ɻ 
(2)  (1)ʹड़΂ͨ఺͸ɺ ʮࣾ௕ձʯϝϯόʔاۀʹ͍ͭͯ΋ಉ༷ʹ੒ཱ͢Δɻͭ·Γɺ ʮࣾ
௕ձʯϝϯόʔඇۚ༥اۀؒʹ΋ͦͷΑ͏ͳʮגࣜ࣋߹͍ʯΛ௨ͨ͡ڧ͍݁߹͸ͳ
͍ɻ 
(3)  ओཁͳۜߦͷݸผاۀʢ ʮܥྻاۀʯʹ͔͗Βͳ͍ʣ΁ͷ༥ࢿֹۚʹ͸େ͖ͳόϥ
πΩ͕͋Γɺ΄ͱΜͲͷاۀ޲͚ͷ༥ࢿֹۚ͸࠷େن໛ͷ༥ࢿઌ޲͚ͷ༥ࢿֹΛେ
͖͘ԼճΔɻ ͜ͷࣄ࣮͸ɺ ݸผاۀ΁ͷ༥ࢿֹܾۚఆʹࡍͯ͠ɺ ʮࢿۚͷ੍໿ʯ ɺ ʮେ
ޱ༥ࢿن੍ʯͳͲͷϦεΫ؅ཧʹ഑ྀͨۚ͠༥ػؔͷϙʔϑΥϦΦߏ੒্ͷ੍໿ͳ
Ͳ͕େ͖ͳ໾ׂΛՌͨ͞ͳ͍͜ͱΛҙຯ͢Δɻ 
(4)  ۜߦͷେޱ༥ࢿ͸ʮܥྻ಺ʯاۀͷΈͳΒͣɺ ʮܥྻ֎ʯ اۀʹ΋සൟʹߦΘΕΔɻ 
(5)  ۜߦͱ༥ࢿઌاۀͱͷʮגࣜ࣋߹͍ʯ͸͔ͳΓߴ͍ස౓Ͱ؍࡯͞ΕΔɻ͔͠͠ɺҎ







                                                   
47  ͜ͷΑ͏ͳ֤ʮܥྻاۀʯͷआೖΕ૯ֹͱ֤ʮܥྻۚ༥ػؔʯ͔ΒͷआೖΕൺ཰ͷؒʹෛͷܥྻ૬͕ؔ
؍࡯͞ΕΔݪҼͷݕ౼͸͜͜Ͱͷ՝୊Ͱ͸ͳ͍ɻ͔͠͠ɺ ʮ௨આతʯཧղΛ೦಄ʹஔ͍ͯɺ࣍ͷ 2 ఺Λࢦఠ
͓ͯ͘͠ɻ(1)  ઌड़ͷ೗͘ɺ౰֘ۚ༥ػؔͷ࠷େ༥ࢿֹʹরΒͤ͹ɺ ʮࢿۚͷ੍໿ʯ ɺ ʮେޱ༥ࢿن੍ʯͳͲ
ͷϦεΫ؅ཧʹ഑ྀͨۚ͠༥ػؔͷϙʔϑΥϦΦߏ੒্ͷ੍໿ͳͲ͸ओͨΔཧ༝ʹͳΒͳ͍ɻ (2)  େޱͷआ
ೖΕاۀ͸ΑΓ։͔Εͨ loan market ͕ར༻ՄೳͰ͋Γɺͦͷ͜ͱΛ൓өͨ݁͠Ռͩͱͷݟํ͕͋Δʢͨ
ͱ͑͹ɺ Caves and Uekusa[1976]ʣ ͕͋Δɻ ͔͠͠ɺ ͦͷཧ༝ʹؔ͢Δઆಘతͳઆ໌͸༩͑ΒΕ͍ͯͳ͍ɻ
आೖΕ૯ֹͷن໛ͱɺ ͨͱ͑͹ɺ आೖΕاۀͷෛ࠴ͷ҆શੑͷؒʹ؆໌ͳؔ܎͕ଘࡏ͢Δͱ͸ࢥΘΕͳ͍ɻ
͍ͣΕͷʮܥྻʯͰ΋ɺ ʮܥྻۜߦʯ͔ΒͷआೖΕൺ཰͕΋ͬͱ΋ߴ͍ʮܥྻاۀʯ͸σύʔτʢҏ੎୮ɺ
ࡾӽɺࡕٸඦ՟ళʣͰ͋Δ͕ɺͱ͘ʹ͜ΕΒͷاۀʹ loan market ͕ΑΓڧ͘ด͟͞Ε͍ͯͨͱߟ͑Δࠜ
ڌ͸ݟ౰ͨΒͳ͍ɻ   40 
ɾçआೖΕ͕ͳ͍اۀ͕ۜߦגࣜΛେྔʹอ༗͢Δέʔε΋গͳ͘ͳ͍ɻ48 
ɾçʮܥྻۜߦʯגࣜͷେޱอ༗اۀͷଟ͘ʢྫࣔͱͯ͠༻͍ͨʮࡾඛۜߦܥྻʯ









(7)  ʰܥྻͷݚڀʱ͸ɺ ʮಉܥۚ༥ػؔʯ͕த৺ͱͳΔ౎ࢢۜߦͱ࿈܎͔ͯ͋ͨ͠΋ 1
ͭͷۚ༥ػؔͰ͋Δ͔ͷΑ͏ʹߦಈ͢Δͱߟ͍͑ͯΔɻ͔͠͠ɺ ʮಉܥۚ༥ػؔʯ
͸ʮܥྻاۀʯגࣜอ༗Ͱ࿈܎͍ͯ͠ͳ͍ɻ༥ࢿʹ͍ͭͯ΋ಉ༷Ͱ͋Δɻ 
(8)  ֤ ʮܥྻۚ༥ػؔʯ ͷ ʮܥྻاۀʯ גࣜอ༗ൺ཰͕ɺ ಠې๏ͷ੍ݶʹΑΔ্ݶ ʢ10%ʣ
ʹୡ͢Δέʔε͸΄ͱΜͲͳ͘ɺ͜ͷ੍ݶ͕ʮܥྻۚ༥ػؔʯͷגࣜอ༗ߦಈʹڧ
͍ӨڹΛٴ΅ͨ͠ͱ͸ߟ͑ΒΕͳ͍ɻ 
(9)  ʮגࣜ࣋߹͍ʯ ʮܥྻ༥ࢿʯͷ͍ͣΕʹ͍ͭͯ΋ɺͦͷਫ४͸௨ৗ૝૾͞Ε͍ͯΔ
΄Ͳߴ͍ਫ४ʹ͸ͳ͍ɻඇۚ༥ʮܥྻʯاۀʹର͢Δʮܥྻاۀʯશମͷ࣋גൺ཰
߹ܭ͸ɺ ʮࡾඛۜߦܥྻʯͰ 16.47%ɺ ʮࡾҪۜߦܥྻʯͰ 8.57%ɺ ʮࡾ࿨ۜߦܥྻʯ
Ͱ 7.58%Ͱ͋Δɻ ͜ͷ͏ͪɺ ඇۚ༥ ʮܥྻاۀʯ ʹΑΔอ༗෼͸ɺ ͦΕͧΕ 4.85%ɺ
3.49%ɺ 2.13%Ͱ͋Δɻ ʮܥྻاۀʯ ͷ ʮܥྻۚ༥ػؔʯ ͔ΒͷआೖΕൺ཰ͷ߹ܭ͸ɺ





(11) Ҏ্ͷ఺͸ɺ ʮࣾ௕ձʯϝϯόʔاۀʹݶఆͯ͠΋੒ཱ͢Δɻ 
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[XIII].  ʰܥྻͷݚڀʱͷར༻ʹࡍͯ͠ཹҙ͢΂͖ͦͷଞͷϙΠϯτ 
 
ΘΕΘΕ͸ɺ1965 ೥ʹؔ͢Δ 1966 ൛ͷʰܥྻͷݚڀʱ͓Αͼʰओཁۚ༥ػؔผ౤ɾ༥
ࢿ෼ੳʱʹج͍ͮͯɺ ʰܥྻͷݚڀʱͷʮܥྻʯΛݚڀͨ͠ɻ͜ͷ࣌఺Ͱͷʰܥྻͷݚڀʱ
                                                   
48  ʰܥྻͷݚڀʱͷʮܥྻʯ൑ఆج४͔ΒɺͦͷΑ͏ͳاۀ͸͢΂ͯʮܥྻ֎ʯاۀͰ͋Δɻ   41 
ʹয఺Λ߹Θͤͨجຊతͳཧ༝͸ɺ͜ͷ࣌ظ͕ʮܥྻʯʹؔ͢Δࣾձతؔ৺͕ϐʔΫʹୡ






ͦͷޙͷ 10 ೥ؒʹɺ Ҏ্ʹݟͨ ʮܥྻʯ ͷ࣮ଶ͸ͲͷΑ͏ʹมԽ͔ͨ͠ΛݟΔ͜ͱͰ͋Δɻ




















ʮද 206  ࡾҪܥاۀͷגࣜ࣋߹͍ঢ়گʯҎԼͷʮגࣜ࣋߹͍දʯͷ಺༰͕ 1976 ೥ʹؔ
ΘΔ 1978 ೥൛͔Βେ෯ʹมߋ͞Εͨɻ ͔͠͠ɺ ͦͷ఺ʹؔ͢Δίϝϯτ͸ݟ౰ͨΒͳ͍50ɻ
ʮגࣜ࣋߹͍දʯͷूܭର৅اۀ͕େ͖͘มߋ͞Εɺूܭର৅اۀ਺͕େ෯ʹݮগ͢Δͱ
                                                   
49  ͨͱ͑͹ɺ1977 ೥൛ͷ๯಄ʹ͸ʮࡢ೥౓ΑΓൃ଍ͨ͠ʰاۀܥྻݚڀձʱ ʯͷߏ੒ϝϯόʔ͕ه͞Εͯ
͍Δ͕ɺ ʮܦࡁௐࠪڠձʯ͞Βʹʰܥྻͷݚڀʱͷฤू׆ಈͱͷؔ࿈͸໌Β͔Ͱͳ͍ɻ΋ͪΖΜɺ͜ͷʮݚ
ڀձʯϝϯόʔ͕ʰܥྻͷݚڀʱͷ಺༰ʹ੹೚Λෛ͍ͬͯΔΘ͚Ͱ͸ͳ͍ɻ 
50  ͜ͷ఺ʹݶΒͣʰܥྻͷݚڀʱͷ 1977 ೥൛ʢୈ 17 ूʣͱ 1978 ೥൛ʢୈ 18 ूʣͱͷؒʹॏେͳஅઈ
͕͋Δɻूܭର৅೥࣍Ͱ͸ɺ1975 ೥ͱ 1976 ೥Ͱ͋Δɻ1978 ೥൛͔Βɺ൶ʹ࿡େاۀूஂͷࣾ௕ձϝϯό












(1)  ʮࡾҪۜߦܥྻʯ ɿ46 ͔ࣾΒ 33 ࣾɻ࡟আاۀ͸ɺদౡڵ࢈ɺ೔ຊࠃ౔։ൃɺࡾҪ੡
౶ɺ಺֎ฤ෺ɺް໦φΠϩϯɺ೔ຊՃ޻੡ࢴɺηϯτϥϧ঳ࢠɺ౦ѥ߹੒ԽֶɺѪ஌
੡߯ɺιχʔɺଠฏ༸ڵൃɺסؿધɺ໌࣏ւӡͷ 13 ࣾͰ͋Δɻ 
(2)  ʮࡾඛۜߦܥྻʯ ɿ56 ͔ࣾΒ 45 ࣾɻ࡟আاۀ͸ɺ৿Ӭ੡՛ɺ౦ւύϧϓɺ೔ຊΧʔ
όΠυɺ౦༸ࢎૉɺ೔ຊ৽ༀɺٶ஍మ޻ॴɺ೔ຊిࢠɺ੢՚࢈ۀɺࢢాɺҏ੎୮ɺ࢛
೔ࢢ૔ݿͷ 11 ࣾͰ͋Δɻ 
(3)  ʮॅ༑ۜߦܥྻʯ ɿ51 ͔ࣾΒ 38 ࣾɻ࡟আاۀ͸ఇࠃ࢈ۀɺઁ௡൘ࢴɺେಉࢎૉɺ෢
ాༀ඼ɺࢁ೭಺੡ༀɺୈҰ੡ༀɺେ೔ຊ੡ༀɺԘ໺ٛ੡ༀɺϒϦδετϯλΠϠɺ೔
ຊΞεϕετɺ೔ຊεϐϯυϧɺֽࢁɺؔ੢ؿધͷ 13 ࣾͰ͋Δɻ 
(4)  ʮ෋࢜ۜߦܥྻʯ ɿ48 ͔ࣾΒ 41 ࣾɻ ࡟আاۀ͸ๅ޾ਫ࢈ɺ ఇࠃણҡɺ ୈҰ޻ۀ੡ༀɺ
ԬຊཧݚΰϜɺୈҰηϝϯτɺ೔ຊώϡʔϜ؅ɺদඌڮྊɺԕभ੡࡞ɺവؗυοΫɺ
τϐʔ޻ۀͷ 10 ࣾɺ ৽ن௥Ճاۀ͸ɺ ೔ਗ਼੡คɺ ౦෢మಓɺ ژ඿ٸߦͷ 3 ࣾͰ͋Δɻ 
(5)  ʮୈҰקۀۜߦܥྻʯ ɿ25 ͔ࣾΒ 24 ࣾɻ࡟আاۀ͸೔࢈ݐઃͰ͋Δɻ 
(6)  ʮࡾ࿨ۜߦܥྻʯ ɿ37 ͔ࣾΒ 29 ࣾɻ࡟আاۀ͸ߐ࡚άϦίɺେ࿨๰੷ɺେࡕ૤ୡɺ
೔৽੡߯ɺఇਓ੡ػɺύΠϩοτສ೥චɺ౦༸ϦϊϦ΢Ϝɺࡕٸඦ՟ళɺ೔৽ӡ༌૔
ݿͷ 9 ࣾɺ৽ن௥Ճاۀ͸ੵਫԽֶͰ͋Δɻ 
͜Εʹର͠ɺ ʮ࢖༻૯ࢿຊͷߏ੒ʯͳͲଞͷଟ͘ͷ෦෼Ͱ༻͍ΒΕ͍ͯΔʰܥྻͷݚڀʱ
ʹͱͬͯΑΓجຊతͳʮܥྻʯʹ͸ɺఆٛ͸ಉ͡Ͱ͸ͳ͍͕ɺେ͖ͳมԽ͸ͳ͍Α͏Ͱ͋
Δʢ1978 ೥൛ɺ17 ทҎԼΛࢀরʣ ɻͨͱ͑͹ɺ1977 ೥൛ͱൺֱͯ͠ɺ1978 ೥൛Ͱ͸ɺ ʮࡾ
Ҫۜߦܥʯ͸ɺ95 ͔ࣾΒ 98 ࣾʹͳΓɺ ʮࡾҪʹܥྻؔ܎͕ྲྀಈతͳ΋ͷʯ͕ 11 ͔ࣾΒ 9
ࣾʹͳ͍ͬͯΔɻ511977 ೥൛Ͱ͸ɺ ʮ3 ೥࿈ଓ༥ࢿୈ 1 Ґʹॆͨͳ͍΋ͷʢܥྻؔ܎͕ྲྀಈ
తͳ΋ͷʣ ʯ ͱදͷલʹ໌ه͞Ε͍͕ͯͨɺ 1978 ೥൛͔Β͸͜ͷهड़͕ফ͑ɺ ʮຌྫʯ ʹ ʮ໾
һ೿ݣɺܥྻ࣋גɺܥྻ༥ࢿɺͦͷଞͷؔ܎͕ڧ͘ݱΕ͖ͯͨ৔߹ɺຊॻͰ͸͜ΕΛྲྀಈ
                                                   
51  ରԠ͢Δ 1966 ೥൛ͷ਺ࣈ͸ɺ66 ࣾͱ 16 ࣾͰ͋Γɺ ʮ࠷ۙ 3 ೥༥ࢿୈ 1 ҐΛ઎ΊΔاۀʯͱʮͦͷଞͷ















[XIV]. 1975 ೥ͷঢ়گͱͷൺֱ 
 
ʮגࣜ࣋߹͍දʯʹͱΓΘ͚ݦஶʹӨڹ͢Δʮஅઈʯ͸ 1977 ೥൛ͱ 1978 ೥൛ͷؒʹى
͖͔ͨΒɺ1965 ೥ͷ਺ࣈΛ༻͍ͨΘΕΘΕͷݕ౼݁ՌͱͷൺֱͷͨΊʹ͸ 1977 ೥൛Ҏલ
ͷ΋ͷΛ༻͍Δͷ͕ద੾ͩΖ͏ɻ 1977 ೥൛͸ 1975 ೥ͱ͍͏ 10 ೥ޙͷ਺ࣈΛ੔ཧ͍ͯ͠Δ
ͷͰɺ͜Εʹ஫໨ͯ͠ɺྫࣔతʹɺରԠදΛ͓ࣔͯ͘͠ɻ֤ʮܥྻʯશମʹؔΘΔ਺ࣈΛ
੔ཧ͢Δʮܥྻʯ֓೦͸ɺ࣮࣭తʹʮ࠷ۙࡾ೥࿈ଓ༥ࢿୈ 1 Ґʯʹ஫໨ͨ͠΋ͷͰ͋Δ͔
Βɺ࠷ޙͷʮܥྻ༥ࢿʯͷશମ૾ʹؔΘΔ਺ࣈ͸ɺ͞Βʹ 15 ೥ޙͷ 1990 ೥·Ͱͷ਺ࣈΛ
ࢀߟʹՃ͑ͨɻ 






                                                   
52  ઌड़ͷɺ1966 ೥൛ʹΑΔ 3 ͭͷʮܥྻʯ൑ఆج४ͷୈҰͷج४ͱୈࡾͷج४ͷ۠෼͸ 1977 ೥൛Ͱ͸ফ
໓͠ɺ1977 ೥൛Ͱ͸ୈҰͷج४͕ͦͷ··࠾༻͞Ε͍ͯΔɻͦͷܦҢʹؔͯ͠·Ͱ͸ௐ΂͍ͯͳ͍ɻ ʮܥ
ྻʯॴଐاۀ਺͕ 1977 ೥൛ͱ 1978 ೥൛Ͱେ͖͘͸ҟͳΒͳ͍͜ͱɺ ʰܥྻͷݚڀʱ͕࿈ଓ͢Δ਺ࣈͱ͠
ͯऔѻ͍ͬͯΔ͜ͱ͔Βɺ࣮࣭తʹ͸ɺ1977 ೥൛·Ͱͷʮ࠷ۙࡾ೥࿈ଓ༥ࢿୈ 1 Ґʯʹ஫໨ͨ͠ఆٛʹ͠
͕͍ͨͬͯΔͱݟͯΑ͍ͱߟ͑ΒΕΔɻैͬͯɺ1978 ೥൛Ҏ߱ɺ ʮຌྫʯʹه͞ΕΔʮࡾ೥࿈ଓ༥ࢿୈ 1
Ґͷ৔߹Ͱ΋ɺଞͷܥྻʹฤೖɺ͋Δ͍͸ྲྀಈతѻ͍ͱͨ͠έʔε͕͋ΔɻҰఆͷج४ͰܥྻબผΛػց
తʹߦ͏ϛεΛආ͚ΔҙਤʹΑΔʯͷ෦෼ʹҙຯ͕͋Δͱͯ͠΋ɺͦͷ໾ׂ͸͖ΘΊͯݶΒΕΔɻ 
53  ΋ͪΖΜɺ ʮܥྻ֎ʯͰ͸ಉ༷ͷݱ৅͕ى͖ͳ͔ͬͨ͜ͱΛҙຯ͢Δ΋ͷͰ͸ͳ͍ɻ͜ͷظؒதʹɺ೔ຊ
ܦࡁશମͱͯ͠๏ਓͷגࣜอ༗ൺ཰্͕ঢͨ͠ɻ   44 
ͷʮܥྻاۀʯ޲͚༥ࢿͷൺ཰ͷ͍ͣΕ΋͕௕ظత͔ͭٸܹʹ௿Լͨ͠ͱ͍͏૒ํͷҙຯ
Ͱɺ༥ࢿΛඥଳͱͨ͠ʮܥྻ಺෦ʯͷʮڧ͍݁ଋʯ ʢͱΓΘ͚ɺ ʮܥྻاۀʯͱʮܥྻۚ༥
ػؔʯͷؒͷ strong ties through loansʣͱ͍͏ʮ௨೦ʯ͔Β͞Βʹԕͷ͍ͨɻ ʮಉܥۚ༥
ػؔʯ૬ޓؒͷಉௐੑʹ͍ͭͯ΋ಉ༷Ͱ͋ΓɺͱΓΘ͚༥ࢿͷಉௐੑ͸͞Βʹޙୀͨ͠ɻ 
 
-- Tables 16-a, 16-b, 16-c-- 
 
1965 ೥ͷʮגࣜ࣋߹͍දʯ ʢTables 2-a, 2-b, 2-cʣʹରԠ͢Δ 1975 ೥ͷʮגࣜ࣋߹͍දʯ
͕  Tables 16-a, 16-b, 16-c Ͱ͋Δɻͨͱ͑͹ɺۚ༥ػؔΛؚΊͨʮܥྻʯશମͷʮܥྻ಺ʯ
߹ܭ࣋גൺ཰ʢT1 ߦɺS1 ྻʣ͸ɺ ʮࡾඛۜߦܥྻʯ ʢ17.20% ʵʼ 26.41%ʣ ɺ ʮࡾҪۜߦܥ
ྻʯ ʢ10.04% ʵʼ 17.23%ʣ ɺ ʮࡾ࿨ۜߦܥྻʯ ʢ9.02% ʵʼ 13.63%ʣ ͱ͍ͣΕͷέʔεͰ
΋্ঢͨ͠ɻඇۚ༥ʮܥྻʯاۀʹର͢Δඇۚ༥ʮܥྻʯاۀͷ߹ܭ࣋גൺ཰ʢT2 ߦɺS2
ྻʣͰ΋ಉ༷Ͱ͋Γɺ ʮࡾඛۜߦܥྻʯ ʢ4.85%  ʵʼ 9.18%ʣ ɺ ʮࡾҪۜߦܥྻʯ ʢ3.49%  ʵ
ʼ 5.34%ʣ ɺ ʮࡾ࿨ۜߦܥྻʯ ʢ2.13%  ʵʼ 3.53%ʣͱ͍ͣΕͷέʔεͰ΋্ঢͨ͠ɻ 
1965 ೥ͷඇʮۚ༥ʯܥྻاۀͷʮגࣜ࣋߹͍ʯঢ়گʢTables 3-a, 3-b, 3-cʣʹରԠ͢Δ
ͷ͕࣍ͷ Tables 17-a, 17-b, 17-c Ͱ͋Δɻ 
 
Table 17-a.  ඇۚ༥ʮܥྻʯاۀͷʮגࣜ࣋߹͍ʯঢ়گɿ ʮࡾඛۜߦܥྻʯ 
of 52 non-financials (Mitsubishi, 1975 I)   
       ratio(%) 
   sum  average  */(52x51) 
 any shareholding  362  6.96  13.65 
 over 0.5%  155  2.98  5.84 
 over 1%  105  2.02  3.96 
 over 5%  34  0.65  1.28 
 over 10%  14  0.27  0.53 
 
Table 17-b.  ඇۚ༥ʮܥྻʯاۀͷʮגࣜ࣋߹͍ʯঢ়گɿ ʮࡾҪۜߦܥྻʯ 
of 37 non-financials (Mitsui, 1975 I)   
       ratio(%) 
   sum  average  */(37x36) 
 any shareholding  198  5.35  14.86 
 over 0.5%  89  2.41  6.68 
 over 1%  65  1.76  4.88 
 over 5%  15  0.41  1.13 
 over 10%  10  0.27  0.75 
 
Table 17-c.  ඇۚ༥ʮܥྻʯاۀͷʮגࣜ࣋߹͍ʯঢ়گɿ ʮࡾ࿨ۜߦܥྻʯ 
of 34 non-financials (Sanwa, 1975 I)       45 
       ratio(%) 
   sum  average  */(34x33) 
 any shareholding  112  3.29  9.98 
 over 0.5%  47  1.38  4.19 
 over 1%  28  0.82  2.50 
 over 5%  6  0.18  0.53 
 over 10%  4  0.12  0.36 
 
1965 ೥ͷʮܥྻۚ༥ػؔʯʹΑΔʮܥྻ಺ʯඇۚ༥اۀʹର͢Δ࣋גൺ཰ʢTables 8-a, 
8-b, b-cʣʹରԠ͢Δͷ͕  Tables 18-a, 18-b, 18-c Ͱ͋Δɻ 
 
Table 18-a.  ʮܥྻۚ༥ػؔʯʹΑΔʮܥྻ಺ʯඇۚ༥اۀʹର͢Δ࣋גൺ཰ɿ 
ʮࡾඛۜߦܥྻʯ ɺ1975 ೥ 
of 52 non-financials (Mitsubishi, 1975 I)     
   Mitsubishi B  Mitsubishi TB  Tokyo MFI  Meiji LI 
 All  52  52  52  52 
 any shareholding  50  43  40  42 
 over 0.5%  50  43  40  42 
 over 1%  50  41  39  42 
 over 5%  33  9  9  20 
 over 10%  3  0  0  1 
 
Table 18-b.  ʮܥྻۚ༥ػؔʯʹΑΔʮܥྻ಺ʯඇۚ༥اۀʹର͢Δ࣋גൺ཰ɿ 
ʮࡾҪۜߦܥྻʯ ɺ1975 ೥ 
of 37 non-financials (Mitsui, 1975 I)     
    Mitsui B  Mitsui TB  Taisho MFI  Mitsui LI 
 All  37  37  37  37 
 any shareholding  29  26  20  24 
 over 0.5%  29  26  20  24 
 over 1%  29  26  20  24 
 over 5%  14  9  4  7 
 over 10%  0  0  0  1 
 
Table 18-c.  ʮܥྻۚ༥ػؔʯʹΑΔʮܥྻ಺ʯඇۚ༥اۀʹର͢Δ࣋גൺ཰ɿ 
ʮࡾ࿨ۜߦܥྻʯ ɺ1975 ೥ 
of 34 non-financials (Sanwa, 1975 I)    
    Sanwa B  Toyo BT  Daido LI 
 All  34  34  34 
 any shareholding  34  19  10 
 over 0.5%  34  19  10 
 over 1%  34  19  9   46 
 over 5%  24  0  2 
 over 10%  1  0  0 
 
1965 ೥ͷඇۚ༥ ʮܥྻʯ اۀʹΑΔ ʮܥྻۚ༥ػؔʯ גࣜͷอ༗ঢ়گ ʢTables 9-a, 9-b, 9-cʣ
ʹରԠ͢Δͷ͕ Tables 19-a, 19-b, 19-c Ͱ͋Δɻ 
 
Table 19-a.  ඇۚ༥ʮܥྻʯاۀʹΑΔʮܥྻۚ༥ػؔʯגࣜͷอ༗ঢ়گɿ 
ʮࡾඛۜߦܥྻʯ ɺ1975 ೥ 
by 52 non-financials (Mitsubishi, 1975 I)   
    Mitsubishi B  Mitsubishi TB  Tokyo MFI 
 All  52  52  52 
 any shareholding  47  47  24 
 over 0.5%  12  15  6 
 over 1%  6  6  4 
 over 5%  0  0  0 
 over 10%  0  0  0 
 
Table 19-b.  ඇۚ༥ʮܥྻʯاۀʹΑΔʮܥྻۚ༥ػؔʯגࣜͷอ༗ঢ়گɿ 
ʮࡾҪۜߦܥྻʯ ɺ1975 ೥ 
by 37 non-financials (Mitsui, 1975 I)   
    Mitsui B  Mitsui TB  Taisho MFI 
 All  37  37  37 
 any shareholding  33  34  33 
 over 0.5%  13  15  12 
 over 1%  6  8  6 
 over 5%  0  0  1 
 over 10%  0  0  0 
 
Table 19-c.  ඇۚ༥ʮܥྻʯاۀʹΑΔʮܥྻۚ༥ػؔʯגࣜͷอ༗ঢ়گɿ 
ʮࡾ࿨ۜߦܥྻʯ ɺ1975 ೥ 
by 34 non-financials (Sanwa, 1975 I)     
   Sanwa  B  Toyo  TB   
 All  34  34   
 any shareholding  32  29   
 over 0.5%  13  10   
 over 1%  6  4   
 over 5%  0  0   
 over 10%  0  0   
        
   47 
Table 20 ͸ Table 6 ʹରԠ͢Δ༥ࢿن໛ผاۀ਺ͷ෼෍Λࡾඛۜߦʹ͍ͭͯٻΊͨ΋ͷ
Ͱ͋Δɻ༥ࢿ࢒ߴ 5 ԯԁҎ্ͷ 249 ͷ༥ࢿઌͷ͏ͪɺ ʮࡾඛۜߦܥྻʯͱ෼ྨ͞Ε͍ͯΔا
ۀ͸ 102 ࣾʹ͗ͣ͢ɺେޱ༥ࢿઌ͕ʮܥྻاۀʯʹݶఆ͞ΕΔΘ͚Ͱ͸ͳ͍ɻ1965 ೥࣌఺
ͱಉ༷ɺ࠷େن໛ͷ༥ࢿֹʢରࡾඛ঎ࣄɿ1605 ԯԁʣ͸ɺଓ͘ࡾඛॏ޻ʢ643 ԯԁʣ ɺࡾඛ
஍ॴʢ465 ԯԁʣ ɺࡾҪ෺࢈ʢ450 ԯԁʣͳͲΛେ্͖͘ճΔɻࡾඛۜߦͷגࣜΛ 300 ສג
Ҏ্อ༗͢Δاۀ 47 ࣾͷ͏ͪɺ ʮܥྻاۀʯ͸ 32 ࣾͰ͋Δɻ ʮגࣜ࣋߹͍ʯ͕ʮܥྻاۀʯ
ͱͷؒʹͷΈߦΘΕ͍ͯΔΘ͚Ͱ͸ͳ͍ɻ 
 
Table 20.  ༥ࢿن໛ผاۀ਺ͷ෼෍ɿࡾඛۜߦɺ1975 Iɺ ʢ୯Ґɺ100 ສԁʣ 
 0  -500  500-999 1000-4999  5000-9999 10000-  500-  total 
all 30  265  71  125  21  32  249  544 
Mitsubishi  4  15 15 54  11  22  102  121 
others 26  250 56 71  10  10  147  423 
 





ͱͳΓɺ0.443 Ͱ͋ͬͨʮࡾҪۜߦܥྻʯ͸ 0.136 Ͱ͋Δɻ54 
 
Table 21-a.  ૬ؔ܎਺ߦྻදɿMitsubishiɺ1975 ೥ 
  (1) (2) (3) (4) (1) (2) (3) (1)  (2)  (3)  (4) 
(1)  1.000              
(2)  0.505  1.000             
(3)  0.223  -0.116  1.000            
(4)  0.381  0.176  -0.022  1.000           
(1)  0.069  -0.120  0.199  -0.080  1.000          
(2) 0.050  -0.115 0.287  -0.099 0.899 1.000           
(3) 0.056  -0.171 0.480  -0.391 0.874 0.940 1.000         
(1) -0.096 -0.166 -0.166 -0.033 -0.093 -0.162 -0.116  1.000       
(2) -0.135  0.338 -0.179  0.345 -0.302 -0.202 -0.283 -0.384 1.000     
(3) 0.066  -0.047 0.501 0.190 0.127 0.200 0.176  -0.157  0.112  1.000   
(4)  0.053 -0.331 -0.161  0.516 -0.124 -0.024 -0.208 -0.150 0.294 0.149 1.000 
 
Table 21-b.  ૬ؔ܎਺ߦྻදɿMitsuiɺ1975 ೥ 
                                                   
54 Table  14 ʹࣔͨ͠اۀͷआೖΕ૯ֹͷن໛ͱ ʮܥྻۜߦʯ ʮܥྻ৴ୗۜߦʯ ͷ༥ࢿൺ཰ͱͷෛͷ૬ؔ͸ɺ
1975 ೥ʹ΋҆ఆͯ͠੒ཱ͢Δɻ ʮࡾඛۜߦܥྻʯ Ͱʖ0.148ɺ ʖ0.170ɺ ʮࡾҪۜߦܥྻʯ Ͱʖ0.156ɺ ʖ0.228
Ͱ͋Δɻ   48 
  (1) (2) (3) (4) (1) (2) (3) (1)  (2)  (3)  (4) 
(1)  1.000              
(2)  0.779  1.000             
(3)  0.229  0.389  1.000            
(4)  0.194  0.179  0.253  1.000           
(1)  0.230  0.110  -0.092  -0.089  1.000          
(2) 0.378 0.425  -0.046  -0.097 0.731 1.000           
(3) 0.232 0.099 0.063  -0.046 0.708 0.747 1.000         
(1)  0.026 -0.147 -0.194  0.009 -0.132 -0.065 -0.022  1.000       
(2) -0.048  0.267 -0.260  0.035 -0.360 -0.056 -0.308  0.136 1.000     
(3)  -0.102 0.097 0.070  -0.239 0.023 0.203  -0.016 0.049  0.152  1.000   
(4) -0.029  0.053 -0.160  0.410 -0.160 -0.049 -0.228 -0.197 0.037 0.245 1.000 
 
ʮܥྻ༥ࢿʯͷൺॏΛׅ֓ͨ͠ Tables 10ɺ11 ʹରԠ͢Δͷ͕ Table 22 Ͱ͋Δɻ ʮܥྻۚ
༥ػؔʯͷʮܥྻاۀʯ޲͚༥ࢿͷൺ཰ͱʮܥྻاۀʯͷʮܥྻۚ༥ػؔʯ͔ΒͷआೖΕ
ൺ཰ͷ 5 ೥͝ͱͷਪҠΛ 1965 ೥͔Β 1990 ೥ͷظؒʹ͍ͭͯࣔ͢ɻ ʮܥྻۚ༥ػؔʯ ͷʮ ܥ
ྻاۀʯ޲͚༥ࢿͷൺ཰͸ɺ1965 ೥࣌఺Ͱ΋ߴ͘͸ͳ͔͕ͬͨɺͦͷޙҰ؏ͯ͠௿Լ͠ɺ
௿Լ͸ 1970 ೥୅ʹՃ଎ͨ͠ɻ ʮܥྻۜߦʯ ʮܥྻ৴ୗۜߦʯͷʮܥྻاۀʯ޲͚༥ࢿͷൺ཰





-- Table 22 -- 
 
  Tables 23-a, 23-b ͸ʮܥྻ಺༥ࢿʯͷ࣮ଶΛ֓؍ͨ͠ Table 13 ʹରԠ͢Δɻ ʮࡾඛۜ
ߦܥྻʯͷέʔεͰ͸ɺ ʮܥྻاۀʯͷʮܥྻۜߦʯ ɺ ʮܥྻ৴ୗۜߦʯ ɺ ʮܥྻۚ༥ػؔʯશ
ମ͔ΒͷआೖΕൺ཰͸ɺ ͦΕͧΕɺ 17.33% ʕʼ 14.24%ɺ  12.34% ʕʼ 10.68%ɺ  32.46% 
ʕʼ 28.97%ͱ͍ͣΕ΋௿Լͨ͠ɻ ʮࡾҪۜߦܥྻʯͷέʔεͰ΋ಉ༷Ͱ͋ΓɺରԠ͢Δ਺
ࣈ͸ 14.43%  ʕʼ 10.79%ɺ9.08%  ʵʼ 7.23%ɺ25.04%  ʵʼ 20.56%Ͱ͋Δɻ 
 
[XV]. Caves and Uekusa [1976]ɺNakatani [1984]ɺHoshi, Kashap, and Scharfstein 
[1991] 
 
'One of the most peculiar aspects of Japanese industrial structure is that the majority 
of Japanese firms belong to so-called inter-market business groups -- kigyo shudan or 
keiretsu affiliations within which firms are linked through reciprocal shareholding, 
and lender-borrower and buyer seller relations. … Perhaps more important is the fact   49 
that major commercial banks ('city' banks) have been the central organ of the present 
day groupings of firms' (Nakatani [1984] p.227). 
 
࠷ۙͷ Keiretsu ݚڀོ੝ͷܖػͱͳΓɺݱ࣌఺Ͱ΋৅௃తଘࡏͰ͋Δ Hoshi, Kashap, 
and Scharfstein [1991]͸ɺ࣍ͷΑ͏ʹड़΂ͯɺKeiretsu ΁ͷ affiliation ͱ independence
ͷ۠෼ ʢclassificationʣΛ ʰܥྻͷݚڀʱ ʹґڌ͢Δཧ༝ͱɺ ͦͷ͏͑Ͱ Nakatani's [1984] 
refinement of  ʰܥྻͷݚڀʱͷ۠෼Λ࢖༻͢Δཧ༝Λઆ໌͢Δɻ 
 
'We chose Keiretsu no Kenkyu's classification scheme because it focuses on the 
strength of a firm's relationship to the financial institution in the group: the propensity 
to borrow from group banks and insurance companies and the percentage of shares 
held by the group firms.55 We use Nakatani's [1984] refinement of Keiretsu no 
Kenkyu's classification scheme which selects firms in the largest six groups and which 
eliminates firms that switched groups. The latter restriction ensures that we have a 
sample of firms with strong and stable group ties' (pp.40-41). 
 
Nakatani [1984]͸ຊઅ๯಄ʹҾ༻ͨ͠ҹ৅తͳจষͰ࢝·ΔɻHoshi, Kashap, and 
Scharfstein [1991]ͷ࣍ͷهड़͔Βɺ൴Βͷ Keiretsu ʹର͢Δجຊతݟํ͕ Nakatani 
[1984]ͷ΋ͷͱಉ࣭Ͱ͋Δ͜ͱɺ͞Βʹɺ্ͷҾ༻ͷ࠷ޙͷจষʹݦΘΕ͍ͯΔɺgroupɺ




                                                   
55  Hoshi, Kashap, and Scharfstein [1991]͸͜ͷ෦෼ʹ෇ͨ͠஫ 11 Ͱ'More specifically, Keiretsu no 
Kenkyu identifies a firm as being strongly affiliated with a group if it meets one of the following 
criteria'ͱड़΂ͯɺલܝୈೋͷʮܥྻʯ൑ఆج४ͷ(a)-(c)Λܝ͛Δ͕ɺগͳ͘ͱ΋࣍ͷ 3 ఺Ͱɺਖ਼֬Ͱ͸ͳ
͍ɻ(1)લड़ͷ೗͘ɺ͜ͷج४͸ɺ1978 ೥൛Ҏ߱ͷʰܥྻͷݚڀʱʹ͸ݟΒΕͳ͘ͳΔɻैͬͯɺ͜ͷ࿦จ
ͷݕ౼ର৅ظؒʹ͸ explicitly ʹ͸ irrelevant Ͱ͋Δɻ(2)ʮגࣜ࣋߹͍දʯͷ࡞੒ʹࡍͯ͠ͷΈ༻͍ΒΕ
ͨʮܥྻʯ൑ఆج४Ͱ͋Γɺ൴Β͕༻͍ͨʮܥྻʯ൑ఆͷͨΊͷ΋ͷͰ͸ͳ͍ɻ(3)·ͨɺ൴Β͕ओு͢Δ
Α͏ͳҙຯͰʰܥྻͷݚڀʱͷฤूऀ͕༻͍͔ͨͲ͏͔͸ෆ໌Ͱ͋Δɻ্ड़ͷ೗͘ɺଞͷଟ͘ͷݸॴͰ༻
͍ΒΕ͍ͯΔʮܥྻʯ֓೦ʢ൴Β͕ɺp.41 ͷଓ͘෦෼Ͱݴٴ͢Δ 83ɺ859ɺ192 ͳͲͷ਺ࣈ͕ͦͷྫͰ͋
Δʣ͸ɺ͜ͷج४ʹΑΔ΋ͷͰ͸ͳ͍ɻ  
56  ஶऀͷҰਓ͸ɺࡾྠ[1990]ୈ 7 ষʮ ʰ೔ຊͷاۀूஂʢ࿦ʣ ʱʹ͍ͭͯʯͷجૅͱͳͬͨσΟεΧογϣ
ϯϖʔύʔʹؔͯ͠ɺஶ໊ͳʮاۀूஂʢ࿦ʣ ʯݚڀऀ͔Β 1988 ೥຤ʹʮఆٛʯʹؔ࿈ͯ࣍͠ͷ೗͖෦෼
ΛؚΉࢲ৴Λ͍͍ͨͩͨɻ ఻౷తݟํΛ୅ද͢Δ΋ͷͱߟ͑Δ͕ɺ Nakatani [1984]ͱ Hoshi, Kashap, and 
Scharfstein [1991]΋ڞ༗͢ΔΑ͏ʹݟ͑Δɻ ʮࢲ͸ɺఆٛʹ͍ͭͯɺ ʡ఺ʡͷΑ͏ʹ໌֬ʹఆٛͰ͖Δ͕؟
ʹ͢Δ͜ͱͷͰ͖ͳ͍΋ͷͱɺ ʡ৅ʡͷΑ͏ʹ໌֬ʹఆٛ͢Δ͜ͱ͸Ͱ͖ͳ͍͕ݟ͑͢͞Ε͹ͦΕ͕৅Ͱ͋
Δ͔ͳ͍͔͙͢Θ͔Δ΋ͷͱ͕͋Γɺ ʡاۀूஂʡ͸ʡ఺ʡΑΓ͸ʡ৅ʡʹ͍ۙ΋ͷͱߟ͑·͢ɻ ʯ 
  ͜ͷΑ͏ͳݟํͷڞ༗Λલఏͱͯ͠ಉ͡ஶऀʹΑΔ  'Indeed, Miwa [1985] fails to find changes in the 
lending behavior of the main banks of 134 financially distressed firms' (Hoshi, Kashap, and 
Scharfstein [1993b] p.74)ͱ͍͏هड़ͷҙຯ΋͸͡ΊͯཧղՄೳͱͳΔɻMiwa [1985]ͱ͸ࡾྠ [1985]ͷ
͜ͱͰ͋Γɺࡾྠ [1990]ୈ 6 ষɺ͋Δ͍͸ Miwa [1990]ͷ Chapter 6 ͱ΄ͱΜͲಉ͡Ͱ͋Δɻ͜ͷ෦෼Ͱ  50 
 
'In many ways, the relationship between a group firm and its bank resembles the 
relationship between a division of a large firm and the central office: banks, like the 
central office, provide capital and managerial support, in exchange for which they get 
an ownership interest in the firm and some say in how it is run' (Hoshi, Kashap, and 
Scharfstein [1991], p.40). 
  
Nakatani [1984]͕ ʰܥྻͷݚڀʱ Λ༻͍Δͷ͸ɺ 'one of the most-detailed of the annual 
publications which provide individual company data on reciprocal shareholdings and 
intra-group borrowings' (p.233)Ͱ͋Δ͜ͱʹΑΔɻ ༻͍Δͷ͸ 1973 ೥൛ɺ 1977 ೥൛ɺ 1983
೥൛ͷ 3 ࡭Ͱ͋Δɻલड़ͷ೗͘ʰܥྻͷݚڀʱ͸ 1977 ೥൛Ҏલͱɺ1978 ೥൛Ҏ߱Ͱ͸ʮܥ
ྻʯ൑ఆج४ɺैͬͯɺ ʮܥྻʯ֓೦͕ҟͳΔɻ͜ͷʮஅઈʯͷલޙʹ·͕ͨΔظؒΛର৅
Λ͢Δʹ΋͔͔ΘΒͣɺNakatani [1984]ʹ͸ɺ͜ͷ఺ʹର͢Δ഑ྀ͕ݟΒΕͳ͍ɻ ʰܥྻ
ͷݚڀʱͷʮ࿡େاۀूஂʯ΁ͷؔ৺͕Ұஈͱڧ·Δͷ͸ 1978 ೥൛Ҏ߱Ͱ͋Δɻp.232 ͷ
Table VII-1. Comparison of Six Major Intermarket Groups ͕ 1983 ೥൛Λ༻͍͍ͯΔ͜
ͱ΍ɺͦͷલޙͷσʔλʹؔ͢Δهड़ͷτʔϯ͔ΒɺNakatani [1984]͸ɺओͱͯ͠ 1983
೥൛Λࢀর͠ͳ͕Βݕ౼ͨ͠ͱਪଌ͓ͯ͘͠ɻ 
1981 ೥ͷ਺ࣈʢ1983 ೥൛ʣΛ༻͍ͯσʔλ͕঺հ͞ΕΔɻNakatani [1984]͸౦ূୈ 1
෦্৔ͷඇۚ༥اۀ 859 ͔ࣾΒɺ੡଄ۀاۀ 317 ࣾΛબఆͯ͠ɺ8 ͭͷάϧʔϓΛߏ੒͠
͍ͯΔɻ8 ͭͷάϧʔϓͱ͸ɺࡾҪɺࡾඛɺॅ༑ɺ෋࢜ɺୈҰקۀʢDKBʣ ɺࡾ࿨ɺࢠձࣾ
ʢsubsidiariesʣ ɺIndependents (or non-keiretsu)Ͱ͋Δɻ͜ͷ͏ͪ࠷ॳͷ 4 άϧʔϓʹؔ
ͯ͠ɺ'The first four groups have the widest coverage of industries in their affiliation 
network, and have historically shown the strongest ties among member firms'ͱड़΂ɺ
'Other keiretsu groups … are somewhat smaller in size and weaker in group coherence 
(see Table VII-1)'ͱଓ͘ɻTable VII-1 Ͱ͸ɺࡾҪͷάϧʔϓاۀ਺͕ 104 Ͱ͋Δ͜ͱʹࣔ
͞ΕΔΑ͏ʹɺ্ड़ͷୈࡾͷʮܥྻʯ൑ఆج४ʹΑΔʮܥྻʯ͕ར༻͞Ε͍ͯΔɻैͬͯɺ
౰֘ ʮܥྻۚ༥ػؔʯ άϧʔϓ͕ ʮ࠷ۙ 3 ೥ؒ࿈ଓ༥ࢿୈ 1 Ґʯ ͷاۀ͕ɺ Nakatani [1984] 





                                                                                                                                                     
͸ɺ ʮةͳ͍ձࣾʯ͕ʮةͳ͍ʯঢ়ଶʹ͍ؕͬͯ͘աఔͰʮϝΠϯόϯΫʯ͕௨ৗओு͞Ε͍ͯΔΑ͏ͳߦ
ಈΛ͔ࣔͨ͠൱͔Λςετͯ͠ɺσʔλ͸ʮ௨೦ʯΛࢧ࣋͠ͳ͍ͱ͢Δ݁࿦Λಋ͍͍ͯΔɻ΋ͪΖΜɺ'fail 
to find'Ͱ͸ͳ͍ɻ࣮ূݚڀ͸ɺ௜຅ધͷๅ෺΍ຒଂۚͳͲͷʮൿๅʯͷ୳ࡧͰ͸ͳ͍ɻ      51 
ͨΒͳ͍ɻ57 
ʰܥྻͷݚڀʱͰ͸ɺ6 ͭͷʮܥྻۚ༥ػؔʯάϧʔϓͷଞʹɺ౦ւɺେ࿨ɺଠཅਆށͳ
Ͳͷ 7 ͭͷ౎ࢢۜߦͱɺ೔ຊڵۀۜߦͳͲͷ 3 ͭͷ௕ظ৴༻ۜߦΛத৺ͱ͢Δ 10 ͷ
'financial combines'͕ࣝผ͞Ε͍ͯΔɻ͔͠͠ɺNakatani [1984]͸͜ΕΒͷ'combines'͸
'even smaller in size and too incomplete to be treated as corporate groups'ͩͱͯ͠ɺ 
'we regard them as non-keiretsu rather than keiretsu members'ͩͱ͢Δɻ58͜ͷൣᙝʹ
173 ͕ࣾೖΔɻ ͞Βʹ ʮͦͷଞʯ ʹ۠෼͞ΕΔ 83 اۀʹ͍ͭͯ'more or less independent or 
these groups, but very few of these are "pure" independents' ͱड़΂ɺଓ͍ͯ''there are 
only 54 companies (6.3%) whose affiliation are totally unknown'ͱ͢Δɻ͔͠͠ɺҎ্ͷ
ղઆ͸͍͔ͭ͘ͷ఺Ͱෆਖ਼֬Ͱ͋ΔɻୈҰʹɺ10 ͷ'financial combines'۠෼͞Ε͍ͯΔا
ۀ਺͸ 136 Ͱ͋Δɻ࢒Δ 37 ࣾ͸ɺ6 ͭͷάϧʔϓʹ۠෼͞Ε͍ͯΔ΋ͷͷ͏ͪʮ࠷ۙ 3 ೥
ؒ࿈ଓ༥ࢿୈ 1 Ґʯͷ৚݅Λຬͨ͞ͳ͍ͨΊʹ౰֘೥౓͸༥ࢿୈ 1 ҐͰ͋Δ΋ͷͷʮܥྻ
ؔ܎͕ྲྀಈతͳ΋ͷʯͱͯ͠ผܝ͞Ε͍ͯΔاۀͰ͋Δɻୈೋʹɺ ʮͦͷଞʯʹ۠෼͞Εͯ
͍Δ 140 ࣾͷ͏ͪɺ ʮෆ໌ʯ ʢ'totally unknown'ʣ ͱ͞Ε͍ͯΔاۀ 57 ࣾͷଟ͘͸ ʮआೖۚʯ
͕θϩͷͨΊʹɺ ʰܥྻͷݚڀʱͷʮܥྻʯ൑ఆج४Ͱ͸൑ఆͰ͖ͳ͍اۀͷ͜ͱͰ͋Δɻ




ʮܥྻʯʹଐ͍ͯ͠Δ͜ͱͳͲΛߟྀͯ͠ɺ317 ࣾʢ͏ͪɺgroup-affiliated firms 228, 
non-keiretsu or independent firms 69, subsidiaries 20ʣΛબఆ͠ɺgroup-affiliated firms 
ͱ non-keiretsu firms Λରൺ͢ΔͷͰ͋ΔɻैͬͯɺNakatani [1984]͸ 6 ͭͷʮܥྻۚ༥
ػؔʯάϧʔϓ͕ʮ࠷ۙ 3 ೥ؒ࿈ଓ༥ࢿୈ 1 Ґʯͷ஍ҐΛ઎ΊΔاۀͱɺଞͷۚ༥ػ͕ؔ
ͦͷ஍ҐΛ઎ΊΔاۀͷൺֱΛ͍ͯ͠Δ͜ͱʹͳΔɻճؼ෼ੳ͔ΒಘΒΕͨ౷ܭతʹ༗ҙ
ͳ݁Ռʹؔ͢Δ Nakatani [1984]ͷղऍͷଥ౰ੑ͸ɺҎ্ʹݟͨΑ͏ʹɺଟ͘ͷݫ͍͠৚݅
ʹґଘ͢Δɻͨͱ͑͹ɺ(1)ʮ࠷ۙ 3 ೥ؒ࿈ଓ༥ࢿୈ 1 Ґʯͷ஍ҐΛ઎ΊΔۜߦͱͷؔ܎͸




ऍΛഉআͰ͖ͳ͍ɻ ·ͨɺ ʮܥྻاۀʯ ؒͷ૬ޓැॿతͳ׆ಈʹؔͯ͠͸෼ੳ͞Ε͓ͯΒͣɺ
͍͔ͭ͘ͷΤϐιʔυ͕঺հ͞Ε͍ͯΔʹ͗͢ͳ͍ɻ΋ͪΖΜɺ ʮܥྻۚ༥ػؔʯΛҰͭͷ
                                                   
57 p.233 ʹɺ Hoshi, Kashap, and Scharfstein [1991]ͷ஫ 11 ͱಉ༷ɺ 'In order for a firm to be classified as 
group-affiliated …, at least one of the following three conditions must be satisfied'ͱͯ͠ୈೋͷʮܥྻʯ
൑ఆج४ͷ(a)-(c)͕঺հ͞ΕΔ͕ɺirrelevant Ͱ͋Δɻલ஫ 55 Λࢀরɻ 
58  ΋ͬͱ΋ɺ೔ຊڵۀۜߦܥྻʹ෼ྨ͞ΕΔاۀͷ਺ 51 ͸ɺࡾ࿨ۜߦܥྻͷاۀ਺ͱಉ͔ͩ͡Β'smaller 
in size'ͱ͍͏ͷ͸͋ͨΒͳ͍ɻ   52 
ʮۚ༥ػؔʯͰ͋Δ͔ͷΑ͏ʹݟͳͯ͠Ұׅ͢Δʰܥྻͷݚڀʱͷ࡞ۀͷେલఏͷଥ౰ੑ
ʹ͍ͭͯ͸·ͬͨۛ͘ຯ͞Ε͍ͯͳ͍ɻ59 
Hoshi, Kashap, and Scharfstein [1991]͸ɺ্ड़ͷ೗͘ɺNakatani's [1984] refinement 
of Keiretsu no Kenkyu ͷʮܥྻʯ۠෼Λ࠾༻ʢNakatani [1984]ͷ Appendix ͷاۀ໊Ϧ
ετΛར༻ʣ ͓ͯ͠Γɺ Keiretsu ʹؔ͢Δجຊతݟํ΋ڞ௨͔ͩΒɺ Ҏ্ͷ Nakatani [1984]
ͷ໰୊఺΋ڞ༗͢Δɻ 
Caves and Uekusa [1976] ͷ'4. The Role of Intermarket Groups'͸ɺNakatani [1984]
Ҏ্ʹ௕ظؒʹΘͨͬͯɺΑΓ޿ൣͳಡऀɺͱΓΘ͚೔ຊͷ࢈ۀ૊৫ɺࢿຊࢢ৔ɺ͞Βʹ
೔ຊܦࡁʹؔ৺Λ࣋ͭݚڀऀʹେ͖ͳӨڹΛ༩͑ଓ͚ͨɻͦ͜ʹల։͞ΕΔ఻౷త೔ຊܦ
ࡁ؍ɺͦΕʹجͮ࣍͘ͷԾઆ͔Βಋ͔ΕΔ'We conclude that group firms probably make 
higher average payments for borrowed capital than do independent companies' (p.82)ͱ
͍͏ճؼ෼ੳ݁Ռͷղऍ͕ͱΓΘ͚େ͖ͳӨڹΛ༩͑ͨɻ 
 
'The banks, often counted as the organizational nuclei of the present-day groups, 
hold small amounts of equity in the firms of their groups but lend them large amounts 
of money. Thus the interest payments passing to the banks may be a conduit for 
group-derived rents' (p.78). 
 
൷൑͕ Caves and Uekusa [1976]Λ͜͜Ͱऔ্͛Δ໨తͰ͸ͳ͍ɻ ʮܥྻʯ͋Δ͍͸
groups ͷఆ͓ٛΑͼͦͷऔ্͛ํ͕ݕ౼ͷয఺Ͱ͋Δɻgroup firms ͓ΑͼͦΕͱରൺ͞
ΕΔ independent companies ΛͲͷΑ͏ʹͯ͠ઃఆͨ͠ͷ͔ɻCaves and Uekusa [1976]
ʹ͸͜ͷ఺ʹؔ͢Δઆ໌͸΄ͱΜͲͳ͍ɻαϯϓϧاۀ͕ɺ౦ূୈ 1 ෦্৔اۀ໿ 500 ࣾ
ͷ͏ͪɺࡒ຿σʔλ͕ຖ൒ظ͝ͱʹಘΒΕΔ੡଄ۀاۀ 243 ࣾͰ͋Δ͜ͱɺͦΕΒͷاۀ
͕ 1961-70 ೥ͷظؒத࿈ଓͯ͠ૢۀ͠ɺ ࡒ຿σʔλͷใࠂํ๏ͷมߋ͕ͳ͘ɺ 'and could be 
classified as to affiliation with one of the zaibatsu successors or principal bank groups' 
(p.161)Ͱ͋Δ͜ͱɺͦͯ͠ʰܥྻͷݚڀʱ ʢ1972 ೥൛ʣ͕ࢀর͞Εͨ͜ͱ͕ه͞ΕΔʹͱ
Ͳ·Δɻ ༻͍ΒΕ͍ͯΔμϛʔม਺͸ɺ ࡾҪɺ ࡾඛɺ ॅ༑ͷ֤άϧʔϓاۀʹڞ௨ͷ DZ ͱɺ
෋࢜ͱଞͷ 5 ͭͷ big-city bank groups ʹॴଐ͢Δاۀʹڞ௨ͷ DC ͩͱ͞ΕΔ͕
                                                   
59 Nakatani  [1984]ͷҎԼͷهड़͸ɺNakatani [1984]ʹͱͬͯ͸ͦͷΑ͏ͳ఺͸ٙ͏༨஍ͷͳ͍ࣗ໌ͷલ
ఏͰ͋Δ͜ͱΛࣔࠦ͢Δɻୈೋ෦Ͱݕ౼ͨ͠Α͏ʹɺ͜ͷલఏͷଥ౰ੑ͸ଟ͍ʹٙΘ͍͠ɻ'In most cases, 
reciprocal shareholdings are so extensive that the top shareholder is some corporation or financial 
institution which belongs to the same keiretsu. Since the relationship is mutual, policies chosen by 
these firms tend to reflect the interest of the group at large and are of ten against the interest of 
general shareholders. This segmentation, or internalization, of the capital market by means of 
intra-group financing and reciprocal shareholding is certainly effective in insulating group firms from 
the threat of competition in the capital market. … Even if the share price is so low that it is 
impossible to raise enough capital for investment projects in the capital market, the 'city' bank and 
other financial institutions within the group are willing to help the company in meeting its financial 
needs.' (231)   53 
(pp.75-82)ɺ ଞͷ5ͭͷ big-city bank groups͕ԿͰ͋Δ͔ɺ ͞Βʹindependent companies
͕ԿͰ͋Δ͔͸ෆ໌Ͱ͋ΔɻҾ༻ͨ͠આ໌ͷ೗͍ͣ͘Ε͔ͷେۜߦͱ affiliate ͞Ε͍ͯΔ
اۀͷΈ͕ݕ౼ର৅Ͱ͋Ε͹ɺ ʰܥྻͷݚڀʱͰ߹ܭ 9 ߦҎ֎ͷʮܥྻʯͱ͞Ε͍ͯΔاۀ
Ͱ͋Δ͜ͱʹͳΔɻ ͦ͏Ͱ͋Ε͹ɺ Caves and Uekusa [1976]͸্ʹड़΂ͨNakatani [1984]
ͷ໰୊఺Λڞ༗͢Δɻ 
Caves and Uekusa [1976]ʹ࣮݁͢ΔڞಉݚڀͷҰ෦ͩͱஅΒΕͨ২૲[1974a]ʹ͸ʰܥ
ྻͷݚڀʱ ʢ1972೥൛ʣ ʹجͮ͘243ࣾͷݚڀର৅اۀʹؔ͢Δ৘ใ͕ࣔ͞Ε͍ͯΔ ʢද2ʣ ɻ
͜Ε͕ಉ͡αϯϓϧͰ͋ΔͱԾఆ͢Ε͹ɺଞͷ 5 ͭͷ big-city bank groups ͱ͸ɺࡾ࿨ܥɺ
ڵۜɺୈҰܥɺ௕ۜɺקۜͷ͜ͱͰ͋Δ͜ͱ͕Θ͔Δɻ͜ͷදʹ͸ɺ ʮ5 ஍ํۜߦܥʢ౦ւɾ
େ࿨ɾਆށɾ࡛ۄɾ೶ྛதۚʣ ʯ 23 ࣾͱɺ ಠཱܥ 16 ͕ࣾ 243 ࣾʹؚ·ΕΔ͜ͱ͕ࣔ͞ΕΔɻ





ͣɺճؼ෼ੳͷ݁Ռͷղऍ͸ɺಉ͘͡ɺNakatani [1984]ͷ໰୊఺Λڞ༗͢Δɻ  
 
[XV].  ݁ޠ 
 
'Few intellectual activities are more mischievous when done poorly than economics or 
history. The power of fallacious economic reasoning of fallacious historical example to 
damage society is obvious: the pseudo-economics of mercantilism has been reducing 
trade and protecting vested interests for many centuries; the pseudo-history of the 
Aryan "race" lent dignity to German fascism. The combination of bad economics and 
bad history is pernicious. To be sure, the makers of economic policy have ample 
opportunity for falling into error without the excuse of economic history poorly 
grasped. Yet, to specialize Keynes's frequently quoted remarks on the subject -- 
frequently quoted, because they are correct -- the ideas of economic historians, both 
when they are right and when they are wrong, are more powerful than is commonly 
understood. Madmen in authority, who hear voices in the air, are distilling their 
frenzy from an understanding of economic events of a few years back. Practical men, 
who believe themselves to be quite exempt from any historical influences, are usually 
the slaves of historical example.' (McCloskey [1976], p.453)   
 
                                                   
60  ͔Γʹͦ͏Ͱ͋Δͱ͢Δͱɺआೖۚ 0 ͷاۀʹ͍ͭͯඃઆ໌ม਺ͷࢧ෷ۚརΛͲͷΑ͏ʹٻΊͨͷ͔ͱ
͍͏ૉ๿ͳٙ໰͕ղ͚ͳ͍͜ͱʹͳΔɻ   54 



































ཱ֬ͨ͠ɻͦͷΑ͏ͳݚڀऀʹɺ ʮܥྻʯͷఆٛɺ ʮܥྻʯ֓೦ͷ৻ॏͳۛຯΛظ଴ͯ͠΋  55 
ແཧͰ͋Γɺ΄ͱΜͲແବͰ͋Δɻ͔ͯ͘͠ɺ ʮҰݘӨʹ๸͑ɺඦݘ੠๸͑Δʯͱ͍͏ঢ়گ
͕؟લʹ܁Γ޿͛ΒΕΔ͜ͱʹͳͬͨɻ 
ʰܥྻͷݚڀʱୈ 1 ू͸ɺ ʮࣾஂ๏ਓ  ܦࡁௐࠪڠձʯͷઃཱ 10 प೥ه೦ࣄۀͷҰͭͱ͠
ͯ 1960 ೥ 10 ݄ʹץߦ͞Εͨɻ1950 ೥ʹʮܥྻʯ ʢ͓ͦͯͦ͠Β͘͸ʮࡒൊʯ ʣʹؔ৺Λ๊
͘ਓʑ͕ઃཱͨ͠ʮڠձʯ͕ઃཱ 10 ೥ޙʹץߦ͠ɺࢢ৔ͷ൓ڹΛݟ্ͨͰɺͦͷޙܧଓ͠
ͯץߦ͞ΕΔ͜ͱʹͳͬͨͷͰ͋Δɻ 'It is a touchstone of accepted economics that all 
explanations must run in terms of the actions and reactions of individuals. It is only 
recently that many economists have begun to talk about the Japanese economy using 
the standard principles of economics. Prior to the change, before the 1970s for instance, 
dreadfully dogmatic Germanic theory or Marxian economics dominated discussions of 
the Japanese economy. (Frequent use of terms such as 'monopoly capital' and 'financial 
capital' symbolizes this tradition.) Those who subscribed to such theories failed to 
recognize that the economic phenomena could have occurred as a result of exchange by 
agreement rather than by coercion' (Miwa [1996], p.2).ʮܥྻʯʹؔΘΔ࠷ۙͷʮݚڀʯ
͸ɺthe standard principles of economics Λ࢖༻͢Δܦࡁֶऀͷଟ͕͘ɺͦΕΛ༻͍ͯܦ
ࡁݱ৅Λ෼ੳ͢ΔͷͰ͸ͳ͘ɺ ݱ࣮ͷܦࡁݱ৅ͩͱ৴͡Δ ʮ௨೦ʯ ΍ stylized facts Λ ʮ ʢ࠶ʣ








and Yafeh [1998]ͷ๯಄෦෼͔Βͷ࣍ͷҾ༻ʹ৅௃͞ΕΔ೗͘ɺ ݱ୅ͷܦࡁ੓ࡦ্ͷ࠷ॏཁ
՝୊΁ͷॲํᝦͱͯ͠΋ࠞཚͷجૅͱͳ͍ͬͯΔɻ63 
 
'The close relationship between manufacturing firms and financial institutions in 
Japan has recently been at the center of the debate on the appropriate financial system 
form the reforming economies of Eastern Europe. As opposed to the Anglo-Saxon 
separation of finance and industry, long-term ties between main banks and their client 
                                                   
61  ͨͱ͑͹ɺୈ V અͰ঺հͨ͠ɺ ʰܥྻͷݚڀʱୈ 1 ूͷ๯಄૯࿦෦෼ʹҾ༻͞ΕͨനਫձϝϯόʔͷҰ
ਓͷίϝϯτɺ͓ΑͼɺͦΕ͕ 1960 ೥ץߦͷʰܥྻͷݚڀʱୈ 1 ूͷ๯಄૯࿦෦෼͕͜ΕʹΑͬͯకΊ
͘͘ΒΕ͍ͯΔͱ͍͏ࣄ࣮Λ૝ى͞Ε͍ͨɻ 
62 ʮ௨೦ʯͱ੔߹తͳʮݚڀʯ੒Ռͷڙڅऀɺ͞Βʹͦͷࢧ࣋ऀͷѹ౗తʹଟ͘ͷ෦෼͕ɺͦͷΑ͏ͳ the 
standard principles of economics ʹجͮ͘෼ੳΛߦΘͳ͍ैདྷܕͷʮݚڀऀʯ͓ΑͼͦͷޙܧऀͨͪͰ͋
Δɻ1990 ೥୅ʹ͸ͦͷΑ͏ͳਓʑ͕ʮ͓৭௚͠ʯΛࢪͯ͠՚ʑ͘͠׆༂ͨ͠ͷͰ͋Δɻ   56 
firms (involving bank loans, long-term equity holding, and some bank appointed 
personnel), which are common in Japan and Germany, have often been described as a 
growth-oriented financial system that could serve the needs of developing and reformed 
economies better than anonymous capital markets modeled after the American and 
British financial systems' (p.635). 
 
ຊઅ๯಄ʹҾ༻ͨ͠ McCloskey [1976]ͱڞʹɺ ͜͜ͰΘΕΘΕ͕૝ى͢Δͷ͸ Gardiner 
Means' doctrines ʹؔ࿈ͯ͠ද໌͞Εͨ Stigler [1988, pp.111-12]ͷ view Ͱ͋Δɻ 
 
'It is fair to say that Means' doctrines are much less widely held in economics than 
they were in the Great Depression, but their persistence is a remarkable tribute to 
their palatability to ruling political thought. Once an idea is widely accepted, it is 
guaranteed a measure of immortality. Its decline in popularity is more often due to 
changing interests than to contrary evidence, no matter how powerful that evidence 
may be.'   
  
                                                                                                                                                     
63  Miwa and Ramseyer [2000a, 2000b, 2000c]ɺࡾྠɾRamseyer [2000]Λࢀরɻ   57 
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